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A STRANGE PANIC. 
It was a strange panic that shook Wall Street in its 
March 13th, and Thursday, 
’anics are usually 


foundations Wednesday, 
March 14th. 
enormous over-speculation, bank failures, crop failures 
Not one of such causes has 


brought about by 


and commercial disasters. 
produced this week’s panic, the worst one which the 
security market has experienced for years. 

The country There is hardly any 
abatement noticeable in industrial and commercial ac- 
tivity. 
of wealth and prosperity. 


is prospering. 


Everywhere outside of Wall Street are signs 
It is true that money is 
dear, but there were times when money was dearer 
than at present, and yet it did not lead to more than 
slight reactions. 

What has therefore caused this week’s panic? 

It seems to us that it was an artificial one, forced 
upon the country for the purpose of influencing the 
President to change his policy toward the railroads. 

On Wednesday Wall Street began to sell heavily on 
cablegrams that there was a great crash in Berlin. In 
London prices began to drop on cablegrams that big 
New Neither the 
cablegrams received from Europe nor those sent to 


firms in York were distressed. 
This distressing news was sent out 
for the purpose of creating a panic, and they did the 
work. men back of that manoeuver. 
The Stock Exchange ought to investigate this. Will 


Europe were true. 
There were big 
it do it? A few years ago a small fellow was sent for 
six months to jail for circulating false reports about 
the Brooklyn Rapid Transit Co. Ought the big fel- 
lows, who by cablegrams, whose origin can be located, 
when they were responsible 
and ruined 


to remain undiscovered, 
for a terrible panic that spread disaster 
thousands and thousands ? 

Mr. E. 


is reported as having 


interviewed about the 
said that he hated to 
The impression is that 


H. Harriman, when 
panic, 
name the responsible party. 
he had President Roosevelt in mind. Does this not 


permit the conclusion that railroad magnates have 


been smashing prices to influence the President in 
order to make him change his policy? Does it not 
mean that there is going on a war on the administra- 
tion in Washington—a 
a decision whether the President and Law shail rule 


the corporations ? 


war by corporations to force 


A RICH MEN’S PANIO ? 

It is a wrong impression to call the last terrific col- 
lapse in security values a rich men’s panic. It is true 
that rich men and powerful pools have been hit hard, 
and that the number of margined accounts of small 
speculators, most of whom have been wiped out, was 
small, but there are about 2,000,000 shareholders in 
the companies whose stocks are listed on the Ex- 
change. Their holdings have been terribly depreci- 
They have suffered enormously. 

For the rich men who make prices the slump does 
not mean much. They will in due time put prices up 
But the small investors who got scared and 
They will 
scarcely have an opportunity to retrieve their losses. 

The rich men, who have forced the panic, will buy 
good stocks cheap and make more money. It was 
the people that were hit, not the rich men, who can 


ated. 


again. 
sold have heavily lost and were hit hard. 


easily recover their losses. 





THE PRESIDENTIAL YEAR. 

It is an erroneous impression that the next Presi- 

already an event that casts its 
We are away from that 
event that is usually a disturbing element in specula- 
tion, although not always. 
that such an election is a one-sided affair, it has only 
Between now and the next 


dential election is 
shadows before. still far 
tor when the world feels 


a slight effect on business. 
Presidential election lie the crops and the meeting of 
When the new Congress meets the 
Setween now and 
There is many a 


the next Congress. 
Presidential election period starts. 
then many things may happen, for “ 
slip ‘twixt cup and lip.” 

But when it comes to the election period how would 
the following tickets do: 
Charles H. Hughes for 
Garfield for Vice- 


On the Republican side: 
President, and Secretary James R. 
President. 

On the Democratic side: Wm. Jennings Bryan for 
President and Wm. Randolph Hearst for Vice-Presi- 
dent. ; 

These men represent the ambitions and instincts. of 
constantly 


their respective parties. Mr. Hughes is 


growing. He is an earnest reformer, but not a 


What 


are a platform in themselves. ' 


smasher. Bryan and Hearst are everybody 


knows. They 


ast. mee 
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CRIMINAL PROSECUTION OF E. H. HARRIMAN. 

The conferences of the President with members of 
the Interstate Commerce Commission on the result of 
the investigation of the Harriman lines and the ap- 
proaching meeting of the President with the Governor 
and Attorney General of Illinois have -created the 
impression that a criminal prosecution of Harriman 
and his accomplices in the robbery of the Chicago & 
Alton is planned. 

There is no doubt that the reorganization of the 
Alton have put over $60,000,000 water into the rail- 
road and $24,000,000 into their pockets. 

The cynicism of Mr. Harriman, who, when con- 
fronted with the question how a dividend could ever 
be paid to the holders of Alton common, answered: 
“Who has ever promised a dividend?” is without par- 
allel in financial history. 

The public conscience will not come to rest as long 
as barefaced crimes of high finance remain unpun- 
ished. 

Does the President plan a move in that direction? 
And does he also plan to make Harriman answer the 
question whether he has or has not sold stocks of his 
own to his railroads and at what prices? 





FORCING A CRISIS. 

During the last few days newspapers contained tele- 
grams from Omaha that the Union Pacific is stopping 
building and improvement work for lack of funds. 

How is this? The Union Pacific has always 
claimed to have millions out in the call money market. 
What has become of them? The Union Pacific has its 
treasury full of stocks of other railroads. Why not 
turn them into cash and continue work in Nebraska? 
Or is it only intending to stop buying material and 
deprive working men of wages in order to force a 
crisis in the belief that the suffering masses will then 
hold the President responsible for their conditions? 





THE EXTENT OF THE PANIC. 

The following table shows the extent of the last panic. 
The table contains the highest quotations of 1906, the 
prices of March 14th and the losses on March 13th and 
14th: 


High, Close, Declines, For 2 

1906. March 14. 1906. days. 
ed ce ne cp enenw eee 110% 85 30% 7 
Atlantic Coast Line........... 176% 99 77% 12 
Baltimore & Ohio............- 125% 96 29% 1044 
Canadian Pacific. ............+- 201% 167 34% 5 
Chesapeake & Ohio...........- 65 38 27% 4% 
Chi., Mil. & St. Paul®.......... 199% 125% 4% 18% 
Chicago Northwestern*......... 240 14: 97 12% 
PT Daas tied eaeks sess eaaeed 50% 27% 233% 3% 
Great Northern*............... 348 137 211 15% 
eee ere 184% 140% 445 6% 
PE Se avscddacceca stcead 156% 110% 455% 9% 
Missouri Pacific........-esse0.% 106% > 42% $5¢ 
New York Central*............ 156% 111% 444, 9% 
New York Ontario............. 52 37% 147 3% 
Northern Pacific*............. 232 120 112 17 
Norfolk & Western............ 97 71 36% 9% 
Dong 6 40s cea enancua 147% 415% 42 9 
| PP Aer rrr ery 164 93 71 18 
Oe SO rrr 325% 20% 12% 2% 
Southern Pacific. ........eeeee 97% 6% 21 9% 
Southern Railway.............. 421 20% 22Y, 2% 
SE WOE dacccccccscceses 1f 124% 70% 30% 
Wabash common.............- 26% 12% 14 2 
Wabash preferred.............- 535% 25 28% 24% 
Amalgamated Copper.......... 118% 81 37% 174 
Ce PGs ac cadersesedecnn 47% 33 14% 7, 
American Locomotive......... 78% 58 20 10% 
American Smelting............ 174 115 59 21 
Ee re 157 115 42 15 
CROEE TORRE. cc acs cisccccde 497 26 237 6 
OO rere 83 30 53' 6 
Satiemel LeOG. ..cccccccessces 51 44 13 
Brooklyn Rapid Transit........ DAWG 47 47 9 
United States Steel........... 50% 34 16% 6 
United States Steel preferred. .113%4 95% 17™%, 6% 


*Less rights. 


THE NEW HARRIMAN. 

What great change has come over the great Rail- 
road I-Am since the Interstate Railroad Commission 
has put him under the lime light of publicity and has 
brought out some of the secrets how he has acquired 
millions within the span of a few short years. During 
the last few days Mr. Harriman has talked more for 
publicity than during all former years of his promi- 
nence as a railroad magnate. Now Mr. Harriman 
overflows with love for the dear public. He and the 
public ought to get nearer to each other, he says. He 
talks columns and columns about the proper gauge for 
railroads, pressed steel cars, new bridges, how to 
handle freight cars quickly, etc., but he fails to answer 
the most important question, which the public would 
like him to answer, viz: 

“Did you make money in the stock market selling 
securities to your own companies at enormous profits 
or by buying and selling stocks on the knowledge of 
what you were to do in regard to dividends ?” etc. 

Is it surprising that the public looks with suspicion 
on Mr. Harriman’s sudden conversion, and is inclined 
to believe that the leopard has changed his spots only 
that he may again be able to prey on the country. 

A financial writer, in commenting on the new Har- 
riman, points to the importance of his conversion as 
follows: 

“Whatever the ulterior aim may be, the whole inci- 
dent signalizes a triumph for public opinion and for 
the constitutionally writ right of the people to exercise 
sovereign rule in this republic. It means, too, that the 
Government has demonstrated its ability to govern the 
trusts, and that the trusts are not to control the Gov- 
ernment with all the awful consequences that such a 
condition would entail. It is not hyperbole to assert 
that a repetition of the French Revolution on an appal- 
ing scale in the New World has been averted by the 
recognition of the sovereign rights of the people.” 





THE TWO CENTS A MILE FARE. 

Too much is made of the importance of the laws 
passed by a number of State Legislatures establishing 
a passenger fare of two cents a mile, as this can hardly 
have a great effect on the revenues of the railroads 
from passenger service, especially when they intend to 
abolish excursion tickets, which have been sold at 
about 144 cents a mile. About one-half of the rev- 
enues of the railroad from carrying passengers comes 
from long hauls, and for this the charge is not much 
over 1% cents a mile. The fare from New York to 
Chicago, a distance of about 1,000 miles, is, on the 
regular trains, from $18.00 to $21.00, which is less 
than two cents a mile. . 

By abolishing free passes the railroads will save 
enormous sums. The Pennsylvania Railroad alone is 
said to have increased its revenues over $3,500,000 
during the last six months of 1906 by abolishing free 
passes. What the railroads all over the country will 
lose by two cents a mile fares they can easily make up. 
That those two cents a mile fares could have a dis- 
astrous effect on the prices of railroad stocks shows 
only in what hysteric condition the stock market is. 





—tThere are now about 1,850,000 freight cars in the 
country. Our railroads can use about 400,000 more 
cars to good advantage. 
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WHERE MILLIONS ARE TIED UP. 

Never in the history of the country have so many 
millions been tied up in real estate investments and in 
mining as now. All this money formerly used to help 
stock speculation. In the absence of these means 
speculation suffers. As soon as the public begins to 
find real estate and mining unattractive it will turn 
again to stocks. There is not enough money to specu- 
late with and at the same time to finance enormous real 
estate ventures and numerous mining schemes of good, 
bad and indifferent character. 





CONCEALED ASSETS. 

The public has heard of late so much about con- 
cealed assets of railroads that it cannot be surprising 
that it looks with distrust on railroad statements and 
believes that earnings statements and balance sheets, 
as issued by the railroads, are not correct, but mis- 
leading, and only such statements are furnished to the 
public as are in the interest of the stock speculations 
of the directors and their following in the stock mar- 
ket. 





. A PANIC TO ORDER. 

At the bottom of the market and down deep at the 
bottom of everything just now is the fact, that cannot 
be disputed, that the selling which was turned into wild 
panic was begun deliberately in cold blood for the pur- 
pose of impressing the country with the danger of poli- 
cies proposed by President Roosevelt.—N. Y. American. 





WHY THAT ANIMOSITY AGAINST RAILROADS? 

The organs of high finance may clamor that on the 
administration in Washington rests the responsibility 
for the panicky conditions in the security market, but 
they will fool nobody as to the facts. These facts are 
that the chickens of high finance are coming home to 
roost, They are nobody else’s chickens; they must 
climb to the perches of those to whom they belong. 

The animosity against railroad managements set in in 
full force when it became known how Harriman and 
his confreres in high finance plundered the Chicago & 
Alton and how they got $24,000,000 profit by a simple 
watering process. Then it began to dawn on the public 
that other railroads may have been the victims of sim- 
ilar methods of robbery and that the industries and com- 
merce of the country have to pay the bill. Whatever 
disaster may come, it is due to the “High Financiers” 
who rule the railroads. 

They have been taking the railroads out of the hands 
of engineers and railway men and giving them over to 
corporation lawyers and stock market gamblers. In- 
stead of managing them to haul great traffic and to take 
care of the future transportation needs of the country, 
they have used them to control the ticker tape quota- 
tions and to perform speculative miracles. They have 
stripped the properties to make a fraudulent show of 
earnings so that they might double dividends over night 
after they had ‘‘gone long of stocks” and, selling the 
next day on the rise, put tens and hundreds of millions 
of gambling profits into their private pockets. They 
have seized roads that were legitimately capitalized, mul- 
tiplied their stocks and bonds several times, issued the 
togus securities to themselves or their syndicates at a 
low price and then unloaded them on the public “‘at the 
top.”’ 

These manipulators of the railways of the country 
have taken a hundred million dollars of shares of one 
road, added them to one hundred million dollars of 
Shares of another and called them, by the mere process 
of merging, worth five hundred millions. They have 
issued securities to themselves insuring their possession 
of the actual worth of the properties and printed coun- 
terfeit securities representing the water they have poured 


into the merger. This stuff they have palmed off on the 
public as the original and increased value of the roads 
and gathered in fabulous fortunes by the operation. 

And because the railroads were being handled by the 
lawyers and stock market gamblers to make a saturnalia 
of speculation; because it was of more importance to 
them to take from fifty to one hundred points of profit on 
margined accounts in the Stock Exchange than to con- 
vey the traffic of the country in hand and to provide for 
that in prospect, the railroads themselves have been go- 
ing to the dogs. 

Is it surprising, therefore, that in all the States the 
citizens are rising to compel the railroads to be operated 
for the people of the United States, not for the stock 
market gamblers. 





THE REGAL SHOE CO. 
The Stock is Neither a Safe Nor a Profitable Investment. 

The Regal Shoe Co. has undoubtedly seen the neces- 
sity of meeting the demand of intending investors for 
additional information and now states in its advertise- 
ments soliciting subscriptions to its 7% preferred, that 
its gross sales in 1906 amounted to $5,177,403.48 and 
that its net profit in 1906 was $278,906.08. As the 7% 
dividend on the preferred stock requires $175,000 the 
net earnings don’t leave much for the common stock. 
The general statement of net earnings in 1906 don’t con- 
vey any idea what has been set aside for depreciation 
and improvements, but as far as the general earnings 
statements enable one to judge, there is no justification 
for a capitalization of the company at $5,000,000. There- 
fore, the company must be considered as highly over- 
capitalized. The statement of assets and liabilities 
shows that the company figures the good will at $2,500,- 
000. 

In its advertisement the Regal Shoe Co. tells invest- 
ors to ask the advice of their bankers or brokers. We 
hope they will do so, for we feel confident that they will 
find that no sane banker or broker will consider the 
purchase of the 7% stock at par advisable. When one 
takes into consideration what excellent preferred stock 
of old established companies, regarding which everything 
necessary to judge values is known, can be bought at 
considerably lower prices, he will see right away how un- 
safe, undesirable and unprofitable an investment in the 
7% preferred stock of the Regal Shoe Co. is. 

In view of the meagre information regarding the earn- 
ings and the refusal of the company to submit to in- 
vestors more explicit information, only fools or people 
entirely inexperienced in finance will buy this stock, but 
they will in a not distant future regret their haste and 
their child-like belief in the statements made in the ad- 
vertisements of the company. 





GREENE-GOLD. 

Will not Col. Greene, who is at present trying to sell 
more preferred stock of the Greene-Gold Silver Co. on 
the strength of exaggerated statements, be so kind as 
to inform the shareholders of the Greene-Gold Co., whose 
stock he has also sold at high prices what has become 
of that company? Is it still in existence? What has 
become of the moneys he secured from shareholders for 
that property? When the sales of the stock were going 
on Col. Greene indulged in the hottest statements of 
the prospects of the Greene-Gold Co, and tried to im- 
press investors that same was a producing and profitable 
enterprise. A dividend was paid but later on stopped 
for the reason that, as Col. Greene claimed, heavy rains 
which prevailed in Mexico in the fall two years ago had 
prevented operations, Since then the rain has stopped, 
but the dividends have not shown up again and in- 
vestors and shareholders would like to know what has 
become of the whole matter. Col. Greene ought to 
throw some light on the mysterious Greene-Gold Co., if 
he doesn’t want those whom he is trying to interest in 
the 8% preferred stock of the Greene-Gold Co. to believe 
that the Greene Gold-Copper Co. will turn out a second 
Greene-Gold Co. 
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THE MARKET COMPASS. 
The Situation and Outlook—Studies in Values. 


The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to March 15, 
the time of going to press. 

The Panic. 

It was a terrible panic that has visited Wall Street. 
During no former panics have prices experienced such 
collapses within a few hours at this time. Union 
Pacific dropped within four hours from 145 to 121, 
Amalgamated Copper from 98 to 81. Reading from 
115 to 91—but “the darkest hour is oft before dawn.” 

A Roosevelt Panic. 

The enemies of President Roosevelt have dubbed 
this “The Roosevelt Panic.” In some mysterious way 
they reason that this country’s troubles spring from 
the White House. Others blame the malpractices of 
High Finance, combined with unscientific speculation 
on a gigantic scale in the stock market and, to some 
extent, in real estate. Confidence in the integrity of 
our leading railroad financiers has been shaken. The 
market was almost a unit in asserting that Union 
Pacific would not again pay 10 per cent. 

Stocks at Bargain Prices. 

One thing is certain—that it would be easier for the 
large interests to support the market at this level than 
at the level of quotations that prevailed a few days 
ago. The liquidation that has taken place has lifted a 
heavy load off the market and, of course, there can 
no longer be any question that stocks are selling at 
bargain prices and making the strongest kind of ap- 
peal to those who have the money to pay for them. 
Nearly every large house was able to report at the 
end of the day that some bargain hunter had come 
down and bought stocks, paying for them outright, 
with a view to keeping them for permanent invest- 
ment or at all events until they afforded a profit on 
resale equal to 10 per cent. or thereabout on the 
money invested. 

Norced Sales of Margined Accounts. 

In a market such as Wall Street has been passing 
through in the last few days values hardly count at 
all. Almost every one concedes that most of the 
standard railroad shares are selling under their value, 
but the fact that some stocks must be sold because 
margins have become exhausted and that others must 
be disposed of to furnish the means of repairing 
weakened margins to those who want to hold on to a 
part of their lines in the hope that the turn may come 
before they are compelled to sacrifice everything in- 
volves disregard of values, especially when money is 
so actively employed that there is little of it left for 
investment in stocks even at what may very well be 
called panic prices. 

A Melancholy Spectacle. 

Not in years has the Street presented so melancholy 
a spectacle as this week. The ticker did all the talk- 
ing in the customers’ rooms and almost every moment 
it pronounced a sentence of ruin on some who were 
present to hear their fate and on others who were far 
away and will hear it all too soon. Even those who 
were making fortunes on the downward side of the 


market were indisposed to indulge in what they con- 


sidered unseemly levity, and some of them could not 
help recalling the admonition given by Capt. Philip, 
of the battleship Texas, when the Almirante Oquendo 
was blown up at Santiago: “Don’t cheer; the poor 
devils are dying.” 

An Opportunity for Investors. 

The panic prices at which stocks have been sold 
induced the N. Y. Herald to address its readers as 
follows: 

So far as can be discovered there is no sound rea- 
son for the wholesale decline in stocks. 

Its most plausible explanation is that it was the 
work of a powerful “bear” combination. 

Investors have been frightened off by testimony as 
to the “watering” of the Alton stock, by fears that the 
federal government is preparing an assault on railway 
properties and by the news of State Legislatures pass- 
ing and threatening to pass bills fixing passenger rates 
at two or two and a half cents per mile. 

If some of the “financiers” who not long ago were 
helping to lift stocks above their intrinsic values and 
selling them to the public are now aiding to depress 
them below their values the fact js not unprecedented. 
Such vulgar looting of the public is familiar in Wall 
Street history. 

For the investor in good securities there is nothing 
visible in the situation that is alarming. The watering 
of the Alton stock occurred years ago, and as a result 
of recent agitation and more stringent laws would be 
impossible to-day. Talk of the federal government 
making an “attack” upon reputable railway practice 
or depriving investors of a fair return upon their cap- 
ital is moonshine. It may be made more difficult for 
men to manage railroads for their individual profit, but 
this will help, not hurt, the investor in railway securi- 
ties. 





RAILROADS. 
Atchison. 

There are still people who adhere to the hope that the 
dividend will be increased 5% to 6% next month. The 
5% dividend was understood to have been a compromise 
between factions in the board of directors, one faction 
insisting last fall on an immediate increase to 6%. At 
that time the compromise was effected that no opposi- 
tion will be made to an advance to 6% in April. It 
may be, however, that change of conditions will make 
it advisable to adhere to the 5% dividend. The earn- 
ings continue excellent and the railroad is said to have 
about $20,000,000 cash in the bank. The new stock 
issue of about $100,000,000, whose flotation has been 
indefinitely postponed, was intended to be used for ex- 
tensions and acquisition of new lines in Texas, which 
is the most desirable field for railroad corporations at 
present, as no other State grows so wonderfully as the 
‘‘Lone Star State.” The hope of a 6% dividend seems 
to have been the force that for a while maintained the 
price of Atchison common above that of Southern Pa- 
cific, which is a far better earner. When the panic 
came Atchison experienced a severe drop. 

Baltimore & Ghio. 

That this 6% dividend payer could drop under par 
during the last slump in prices shows to what absurd 
length speculation can go when it becomes frightened. 
No eastern road is at present in better shape. Around 
95, however, the stock was picked up by the far- 
sighted who know the conditions and the outlook of this 
railroad. 

Chicage & Great Western. 

The common stock of this railroad dropped during the 

recent slump to 13% and the B issue to 18%, although 
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the condition of this railroad has never been better than 
at present. There was a time when the earnings were 
not as good, while the stocks quoted at about twice 
their recent prices. The general report shows: 


1907. 1906. 1905. 
viorcnciiietatekaebentendnan $710,297 $682.540 $599,994 
Expenses and renewals ......... 569,934 525,058 488,522 
WE aitcddcs iad -séankeeeek eon 143,363 157,482 117,472 


It is seen that the gross for January, 1907, increased 
27,757 or nearly 4%. Operating expenses, however, in- 
creased $44,876, or about 8.5%. This caused a decrease 
in net earnings of $17,119 or 10.8%. Obviously monthly 
statements are of less value than those of a longer pe- 
riod, as they are subject to wide fluctuations due to 
causes local, climatic, etc. Hence the seven months’ ac- 
count is given. 


1907. 1906. 1905. 
GFOBB cccccccccccccccccccccsGt baaj4ee $5,800,870 $5,061,807 
Expenses and renewals . 4,070,005 3,658,276 3,669,344 
SERINE RP ik sel Sean ee 1,712,417 1,651,594 1,892,553 


The seven months’ gross has increased $472,552 or 
8.8%. Operating expenses have increased $411,729 or 
about 11%; net increased $60,823 or 3.7%. 

The interest on the 4% debenture stock is about $1,- 
045,000 and the dividends on the preferred A amount to 
a little more than $566,000. Thus it is seen that the 
company has already earned its yearly charges in respect 
of these two issues. 

Duluth-Southshore. 

What liquidation in days of exciting markets can do 
is shown by the stock of the Duluth-Southshore & At- 
lantic. One day recently it sold at 20 on 1,300 shares 
compared with the last price of 33%. The stock has 
been offered at 26 for a week with no buyer. When the 
sellers found that they could not get a decent price they 
took what they could get. The stock was 45 last year. 
There are many who, however, doubt whether the stock 
is even worth 20. 

Erie. 

The belief that no further dividend on the second pre- 
ferred will be paid is general. As far as the dividend 
on the first preferred is concerned, at present, at least, 
there is no probability that it will be passed, although 
the railroad would be in a better condition today if it 
had not resumed dividends but put the money back into 
the property. The Erie will need at least $25,000,000 
to put it in better shape. Where can it raise it under 
prevailing conditions? 


New York Central. 

It can be easily figured out that New York Central, 
even if this year should not turn out better than the last 
one, can pay its 6% dividend. Its earnings from the 
stocks it holds in the Lake Shore and Southern, the 
Michigan Central and other railroads, when added to 
the net earnings, show an earning of between 14% and 
15% on the common stock. A reduction of the divi- 
dend, therefore, under present conditions at least, is 
only a remote possibility. At the present low price the 
stock nets investors over 5%, the highest revenue the 
stock has yielded for many a year. Some capitalists 
have sold stocks in order to take advantage of 5% and 
6% notes on account of the higher rate of interest, but 
when stocks have dropped to a point where they yield 
just as much interest, they become more preferable on 
account of the speculative opportunities they offer, for 
in addition to the dividend, one can make within a short 
time several times the amount of the dividend, an ad- 
vance which is liable to come sooner or later. When 
New York Central dropped under 112, quite large blocks 
have been taken out of the market for permanent in- 
vestment. 


Northern Pacific. 


The tremendous crash in this stock as well as the 
Great Northern (the first one not long ago as high as 
230, has dropped under 130 and the second one as high 
as 335 to 140), is not due to the depreciation in the 
value and earnings of these great and valuable proper- 
ties, but to pools, who had overloaded themselves with 





=. 


these stocks and tried to get out on days when the se- 
curity market was the gloomiest. 


Pennsylvania. 

That this stock could go as low as it did proves only 
that in exciting days speculation does not consider val- 
ues, but simply wants to get out of stock for fear of 
further depreciation. Values don’t count when fear acts 
as advisor. 

Reading. 

The latest bull movement in Reading was short lived. 
When the stock was rapidly put up from 113 to 126, it 
was given out that Harriman was buying and that the 
stock would strike 140 before the end of March. Instead 
of that the stock has dipped as low as 91. It turns out 
that the first pool, which had two years ago advanced 
Reading to 164, had taken it again in hand, but condi- 
tions were against it and it dropped the job and pocketed 
a good sized loss. 


Rock Island. 

The common stock has during the recent slump ap- 
proached the lowest figures of 1903-1904. It is said 
that Mr. D. G. Reed and other directors have unloaded 
all their common stock from 30 down on the public! 
They are also said to have parted with most of the pre- 
ferred stock, which stock alone has voting power, ex- 
pecting to buy it back later on at lower prices, and that 
they at present probably own very little of this pre- 
ferred stock. The experience of Rock Island stock- 
holders ought to teach them to let the Rock Island 
outfit alone if they don’t want to remain their playball 
and to put up money for the further enrichment of this 
specuiative railroad’s directors. 


Southern Railway. 

This time the ticker, which for days registered con- 
tinuous drops in the price of the preferred stock of the 
Southern Railway, has turned out a false prophet. It 
is usually claimed that the ticker tells the story in ad- 
vance, but if it told the story that the dividend on the 
preferred stock of the Southern Railway will be passed, 
it did not tell the truth, for the directors have declared 
the usual semi-annual dividend of 24%%. The directors 
state that the dividend on the preferred stock has been 
earned, although the earnings have considerably fallen 
off. That notwithstanding reduced earnings the divi- 
dend has been declared indicates that the directors ex- 
pect an early improvement in the condition and earn- 
ings of the railroad. The conservative interests of the 
road would not have permitted a continuation of the 
dividend if they would not have seen their way clear to 
maintain it. The preferred stock of the Southern Rail- 
way had declined from 90 to near 70, and then recovered 
to 74, but dropped to 69 during the later slump. 


Southern Pacific. 

The demoralization in the security market became 
most significant when Southern Pacific dropped to under 
70, at which price it earns almost 7% to investors that 
happened to buy it at that low price. There is probably 
no other railway into which such enormous sums have 
been put for improvements in the last few years. There 
have been put into the Union and Southern Pacifics 
$250,000,000 since 1900 in rebuilding the lines. The 
results are the present enormous net earnings of the 
Southern Pacific. If the increase in net earnings should 
continue for the balance of the present fiscal year, it 
will be almost equal to 5% on the common stock. There 
are many who are inclined to believe that Southern 
Pacific will be put on a 6% basis before Atchison. That 
Southern Pacific can show such tremendous increases in 
its earnings is due to the farsight of Mr. E. H. Harri- 
man, who, as a railroad man and developer of railroad 
properties, admittedly stands at the head of his profes- 
sion. No other railroad during the few troublesome 
months made anything like the showing of the Southern 


Pacific. 
Texas Pacific. 


Notwithstanding the splendid increase in earnings this 
stock is reacting in sympathy with the general market 
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and also on account of the disfavor in which Gould 
stocks are. 
Union Pacific. 

The Union Pacific must have lost on the stocks it has 
bought last summer over $30,000,000. Of course, it 
owns the stock outright and can wait, but at the present 
stock prices there is a tremendous loss, about $30,000,- 
000. Illinois Central stock was bought at 175. The 
stock has struck 140. On this transaction alone there 
is a loss of over $10,000,000. A similar heavy loss is 
made on Baltimore & Ohio, bought at 120. New York 
Central has probably been bought at 140 and St. Paul 
around 175. At prevailing prices this means stunning 
losses. 

It will be very hard to convince investors hereafter 
that the Union Pacific dividend can be regarded as firm- 
ly established on a 10 per cent. basis. 


Wabash. 

Owing to the difficulty of the Wabash System to raise 
money for further improvements and extension, the 
Wabash begins to curtail wherever it can. It has, as 
it is reported, stopped further work on Wabash Pitts- 
burg Terminal, and has also disposed of its Youngstown, 
Ohio, Terminal at cost, after expending $500,000 in se- 
curing the right-of-way into that city. 

“The Wabash has cancelled an order for 4,000 freight 
cars and 100 locomotives,’’ is the latest bulletin bearing 
on that property. This will be pleasing news to the 
people who invested millions in coal mines and other 
enterprises along the line of the road on assurances that 
they would have all the cars they might need and who 
have been put off ever since with promises instead of 
rolling stock. When that order was sent in for 4,000 
freight cars and 100 locomotives they took heart and 
prepared to do business. Their hopes are again dashed 
to the ground. One operator who put $1,000,000 into 
coal lands near Pittsburg on the personal promise of the 
Wabash man highest up that he would have all the cars 
he might require, has never been able to get 10% of what 
he wanted. Similar complaints are heard all along the 
line. With the Wabash, as with most of the other Gould 
roads, it has not been a question of tonnage but the in- 
ability of the management to provide means for handling 
business offered. This latest development (cancellation 
of an order for direfully needed new equipment) is 
further testimony of Gould incapacity, or worse. 

In view of this it can only surprise that the Wabash 
common does not sell under 10 and Wabash preferred 
under 20. 





INDUSTRIALS. 
Allis-Chalmers. 

The condition of the Allis-Chalmers Company is not 
such as to justify the present low price of the preferred 
stock. The company is doing today a better business 
than it did a year ago, when the preferred shares sold 
around 50. Under 30 they are attractive and ought to 
turn out profitable for a long pull. 


American Car & Foundry Co. 

According to an official report this company had Jan- 
uary ist, 82,000 cars of all descriptions on its books. 
During the first two months of the year it shipped 17,- 
000 cars and received new orders for 22,000 cars, so 
that it advanced 5,000 cars, to 87,000, on books March 
1st. The fiscal year of the company closes April 30th. 
Its earnings during the last three-quarters were as fol- 
lows: 


Quarter ended July 31st, 1906............ $1,657,053 
Quarter ended Oct. 31st, 1906............ 1,079,983 
Quarter-‘ended Jan. 31st, 1907............. 2,307,282 


Assuming that the fourth quarter of the fiscal year 
will net only $2,000,000, the total earnings will amount 
to about $7,500,000. People near the company claim 
that the total net earnings of the year will amount to 
over $8,000,000. At the end of the last fiscal year out 
of the earnings, $1,840,000 were set aside for new con- 


struction, renewals, repairs, etc. This year probably 
$2,000,000 will be set aside for this purpose. As $2,- 
100,000 are required for dividends on the preferred 
stock, there will remain over 13% net earnings on the 
$30,000,000 common stock. This ought to enable the 
company to increase its dividend from 2% to 4%, es- 
pecially as there is no danger of a reaction in car build- 
ing, as the demand of railroads for new cars is con- 
stantly growing. 
American Can. 

The listing of this stock on the New York Stock 
Exchange has given it a wider market, but so far has 
not led to an improvement in the price, which, however, 
is mostly due to the general market conditions. The 
company is at present doing an excellent business which 
in due time ought to find expression in the price of 
the preferred stock, which looks attractive at its present 
low quotation. 


American Sugar & Refining Co. 


This company has now to face a serious damage suit 
for $30,000,000 brought by the Real Estate Trust Co. 
of Philadelphia. The complaint shows that the Ameri- 
can Sugar Co. loaned over $1,250,000 on stock of the 
Pennsylvania Sugar & Refining Co. on condition that it 
can exercise the voting power on this stock during the 
life of the loan. As soon as the loan was made the 
Pennsylvania Sugar & Refining Co. was not permitted 
to start in business. The American Sugar & Refining 
Co., on account of its action, may also have to answer 
charges of conspiracy to restrain trade. Confronted 
with such dangers it is no surprise that shareholders of 
the American Sugar & Refining Co. are anxious to get 
out of their holdings, as it is feared that the stock may 
drop to par and even less. 


American Woolen. 


Holders of the common stock have come to the con- 
viction that there is no show for even a meagre dividend 
for years to come and are unloading. The company will 
do well if it can meet the full dividend on the preferred 
stock issue, which was increased from $25,000,000 to 
$35,000,000. 

Brocklyn Rapid Transit. 

This holding company has placed the management of 
its lines under the care of its different underlying com- 
panies, evidently for the purpose of frustrating pending 
legislation for the reduction of the fare charged for trips 
to Coney Island. It is a move to protect the revenues 
of the company. The concern is doing a fine business, 
and the stock at its. present low price ought to become 
attractive. The summer months are usually the com- 
pany’s best months of the year. During the last twelve 
months the Brooklyn Rapid Transit Co. has earned over 
6% on its common stock. At its present price the stock 
is 35 points under the price it commanded a short time 
ago. The public service law, in case the Legislature at 
Albany should pass it, will finally benefit the sharehold- 
ers, as under that new law the earnings will be used 
for the benefit of the company. The new law, if passed, 
will help to better the service and prevent acts detri- 
mental to the best interests of the stockholders. 


Central Leather. 


That this stock, in view of last year’s poor earnings 


statement and the belief that it is not doing better this 
year, could hang around 30, shows that most of the 
stock is still in the hands of insiders, who prefer to wait 
for a better market. What little stock there was held 
by the public is mostly liquidated. 


Chicago Subway. 

This stock is selling now under 15. In fact it has 
struck the lowest price since the organization of the 
company. Not long ago the stock sold as high as 85, 
the highest price at which it was unloaded on the public 
when Gates & Co. were exploiting it on the Curb some 
two years ago. Since that time it has started to decline 
until it reached the recent low level. The only reason 
that can be discovered for the distrust of the share- 
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holders and the subsequent heavy decline in the price 
of the stock is that the company is badly in need of 
new financing, which the present conditions of the money 
market prevents. 

Colorado Fuel. 

This stock is beginning to seek its level. It has 
dropped under 30, at which price even it is too high fora 
company whose capital stock consists of $2,000,000 pre- 
ferred and $34,000,000 common stock. The earnings 
for the fiscal year ended June 30, 1906, amounted to 
1.85% on the common stock, and even this poor earning 
was made possible only by failure to charge off for de- 
preciation. The surplus for the four months ended Oc- 
iober 31, 1906, amounted to $138,569.99, which was at 
the rate of 1.14% per annum on the capital stock. U. 
Ss. Steel common earns over 14% after enormous charg- 
ing off for depreciation, and if compared with the prices 
of U. S. Steel common, Colorado Fuel is hardly worth 
10 dollars a share. That it could maintain its high price 
was simply due to operations of a pool which expected 
that the U. S. Steel Corporation would finally buy up 
the Colorado Fuel and Iron Co. 

The Consolidated Gas Co. 

The collapse in the price of this stock is due to pend- 
ing legislation at Albany. When the 80-cent gas bill 
was passed last year the stock dropped within a short 
time from 181 to 130. A dividend of 10% was paid in 
1905 when the stock sold as high as 225. At present 
the stock pays 4% and if the Public Service bill, now 
before the legislature in Albany is passed, the Consol- 
idated Gas Co. will probably remain permanently on a 
4% basis, which will make the stock not worth morg 
than about par. 

Corn Products. 

The preferred stock is comparatively strong on ac- 
count of the excellent business of the company and the 
belief that the full 7% dividend on the preferred stock 
will soon be restored. This also affects favorably the 
price of the common stock, 

Distillers Security Co. 

The amendment to the denatured alcohol law as 
passed by the last Congress to enable farmers to man- 
ufacture their own alcohol for heating and motive pow- 
er, will greatly interfere with the revenues which this 
company expected to derive from the free alcohol law. 
This explains the loss of interest in the stock and the 
belief that it does not deserve a higher price until a 
year’s experience can show what actual benefit this com- 
pany can derive from the new law. In view of the fact 
that this company after the passing of the new law tried 
to divert profits to a new company, founded by it, shows 
that the stockholders cannot hope much benefit from 
a concern whose aim seems to be to manufacture new 
stock and to do for the minority shareholders as little 
as possible. 

Interborough Metropolitan. 

Che interest on the 5% preferred stock has not been 
passed as it was feared, but the fact that it will come 
to that should business not improve, keeps the price 
of the stock down. The impression prevails that the 
dividend will not continue for any length of time, The 
company is enormously over-capitalized, and the stock, 
which is anyhow always manipulated, ought to be let 
alone. 

Railway Steel Spring Co. 

The annual report for the year ended Dec. 31st, 1906, 
shows that its earnings have been the largest of any 
year. The expense of acquiring the Latrobe plant has 
left only 5.41% for the common stock as compared with 
7.44% during 1905. The net earnings were $2,341,120, 
exceeding those of 1905 by $391,127. 

The increase as compared with 1904 net earnings is 
even more marked, say $1,251,000. After charging off 
from earnings $450,000 on account of purchase of the 
Latrobe plant, $215,587 interest on bonds of the same, 
$944,979 preferred and $539,988 common dividends, 
there was a surplus of $190,566, making the total profit 
and loss surplus $2,236,465. 


It is the belief of the management that the acquisition 
of the Latrobe plant will prove advantageous and add 
considerably to the company’s earnings. 

The Railway Steel Spring Co. has been paying divi- 
dends on the common stock at the rate of 4% annually 
for the last two years. As long as its earnings continue 
as large as they have been the last two years there ap- 
pears no reason why the common dividend should not 
be maintained at this rate. 

Sloss-Sheffield. 

The annual statement of the Sloss-Sheffield Steel 
& Iron Co. shows gross sales and earnings of $6,290,014, 
an increase of $542,937. However, operating expenses, 
taxes and maintenance, etc., were larger by $756,430, 
thereby reducing the net earnings to $1,351,746, a de- 
crease of $213,491. After allowing for fixed charges, 
depreciation and dividends, there was a surplus of $31,- 
8438, making the total $2,733,322. 

This statement will undoubtedly disappoint those who 
have looked for huge profits as the result of $19 pig- 
iron, but ‘the average price obtained last year was below 
$13 per ton. Then there were labor troubles, high 
wages, railway congestion and a few other adverse fac- 
tors, so that the decrease of $213,000 in net is not 
out of the way. Dividends were more than earned, and, 
unlike a good many industrial concerns, the company 
has not borrowed a penny or issued one share of new 
stock. 

U. S. Cast Iron Pipe & Foundry Co. 

It is expected that in view of its large business the 
company’s fiscal year, which ends May 31st, will be the 
best in its history. During the last fiscal year the com- 
pany earned 7% on its common stock after meeting the 
preferred dividend. In view of this the common stock 
looks attractive for a long pull, especially at the present 
low price. 

U. S. Steel. 

Morgan is said to have promised even that he will put 
Steel common on a 4% basis, and Rockefeller is reported 
to have said that he will let Mr. Morgan doit. The said 
dividend will be welcomed by the people who bought the 
stock around 50 when the directors were selling. 





WILD MINING SPECULATION. 


A most disquieting feature of the situation that must 
finally lead to widespread loss and hardship is the fever- 
ish speculation in mining stocks. Almost every day 
new mining stocks are brought out, most of which are 
absolutely worthless. During the past year nearly one 
billion dollars of so-called mining securities have been 
issued, and most of them have been sold, many to in- 
vestors who believe the impossible promises of income 
held out by the promoters. 

At the same time the unclean brood of mining pro- 
moters, the semi-criminal ‘‘financiers,’’ are waxing fat 
on the spoils of their campaigns. In view of this it is 
only proper to remind investors of the following recent 
remarks of Mr. Daniel Guggenheim concerning mines 
and mining stocks, which ought to carry weight in view 
of the fact that Mr. Guggenheim is connected with the 
largest mining interests in the country: 

“The flimsy character of the majority of the mining stocks 
that are now finding a ready market cannot be too emphatically 
stated. The public hears of the development of great values 
in a mine which the careful investigations of mining experts 
have proved beyond guesswork, and overnight a market is 
created for shares in any company that can be incorporated to 
cover property adjacent, or even in the same district. Even 
where there are undoubtedly surface indications of ore values, 
IT SHOULD BE BORNE IN MIND THAT ONE IN THREE HUN- 
DRED IS A CONSERVATIVE ESTIMATE OF THE PROPOR- 
TION OF PROSPECTS THAT EVENTUALLY FULFILL THEIR 
PROMISES. The 299 failures are forgotton in the one success. 


and that one is made the bait with which the public is tempted 
to 300 more ventures.”’ 





—tThe price of a seat on the New York Stock Exchange 
has dropped from $90,000 to $70,000. The price of a 
seat on the Pittsburg Stock Exchange has dropped from 
$14,000 to $6,000. The prices of such memberships rise 
and drop with the fluctuations of securities. 
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One of the best tests of value is to offer a security 
bought from a broker to him at a price which will 
allow him a profit. He may say he is not buying se- 
curities, but selling them. That may be so, but no 
man who is dealing in real values will decline or turn 
down a profit. When a man sells a stock at double 
its value and don’t buy it back at one-half the price, it 
is a dead certainty that he is not selling you a security, 
but a lot of hot air. If you bought a house from a 
real estate man for $1,000, and a year later would like 
to sell it, he would grab at it if you offered it to him 
at a bargain. But try to sell some of the stocks that 
are increasing in value like mushrooms grow to the 
man who sold it to you and you cannot get him to give 
you 10c. on every dollar you paid for it. 





“THE SPECIALIST IN PROFITABLE INVESTMENTS.” 
Pierce Underwood's Latest Get-Rich-Quick Schemes.— 
The Copper-Gold Mines Leasing Co. and the 
Arizona Copper-Gold Mines Co. 

After having unloaded good-sized quantities of stock 
of the overcapitalized Hoosac Tunnel & Mining Co. at 
fancy prices and under unwarranted statements, Mr. 
Pierce Underwood has again come to the front with two 
get-rich-quick schemes of the highest order. They are 
the Copper-Gold Mines Leasing Co. and the Arizona 
Copper-Gold Mines Co. The usual hot air of offering 
“opportunities to make fortunes’’ for investors who put 
money in the stock of the above two named companies 
are held out to ignorant people, for sane men would 
hardly devote any time to read Mr. Underwood’s hot 
stuff. Among the quite numerous get-rich-quick proposi- 
tions which are crowding the papers at present, hardly 
any one can compare with the wild statements of Mr. 
Underwood. The title of “The Specialist in Profitable 
{nvestments’’ has been conferred on Mr. Underwood by 
himself. Since he has quit the business of advertising 
agent and has become a promoter, he cannot show a 
single act that entitles him to style himself a specialist 
fn profitable investments, unless he means by it that 
promotions put out by him are profitable only to him- 
eelf, for investors will lose in them according to our 
conviction every cent. Mr. Underwood has never made 
money for anybody, not even for himself, until he went 
into the promotion game, a profession to which all con- 
fidence men and -wire-tappers are turning their attention 
at present for the reason that they found swindling peo- 


ple by fraudulent stocks less dangerous than their for- 
mer vocations. 

Mr. Underwood has at one time published a periodical 
which was a failure. He ran a special advertising agency 
which never proved a startling success, but the exag- 
gerated ego in Underwood has been cultivated to such 
a high degree that notwithstanding the fact that he has 
behind him a record that would discourage any one from 
even intrusting a punched dollar to him to invest, he has 
the sublime nerve to advertise that he alone knows a 
good mine from a bad one, and that he is the only one 
through whom people should make investments in min- 
ing stocks. However, we believe that Mr. Underwood 
does not know a mine from an ordinary hole in the 
ground. Of what intelligence, honesty, and ability to 
judge business propositions this man of sublime nerve 
is possessed can best be seen by the following chapter 
of his life: 

About two years ago the Nutriola Co., a fake of the 
rankest kind, tried to sell stock to suckers all over the 
land at $1.00 a share, promising $220.00 for each share 
or $22,000 for each $100.00. When that Nutriola 
swindle was under the investigation of the Government, 
Mr. Underwood, an intimate friend of the promoter of 
that swindle, came out with a statement that he per- 
sonally had investigated the business of the Nutriola 
Co. and found same a reputable business conducted on 
honest lines and for the public good. Later on Mr. Un- 
derwood’s opinion as a “specialist in profitable invest- 
ments,’’ however, did not prevent the Government of the 
United States from issuing a fraud order against the 
Nutriola Co. by which same has been branded as a first- 
class imposition on the public. Later on the founder 
and promoter of the Nutriola Co., one E. F. Hanson, 
Mr. Underwood’s friend, who, like Underwood himself, 
promised unheard-of wonders to investors, was tried in 
the U. S. Court and sentenced to one year in the peni- 
tentiary at hard labor and a fine of $5,000.00. Mr. 
Underwood’s present promotions are probably just as 
good and just as honest as those of his friend, E. F, 
Hanson. 

As preparation to his latest promotion Mr. Underwood 
for weeks advertised a book under the title ‘‘Mining 
Truths the Investor Must Know to Succeed.’’ Of course 
that pamphlet was simply published for the purpose of 
getting the names of would-be investors so as to prepare 
their minds for his coming onslaught on them. Slick 
Underwood! He evidently thought that as a wolf dressed 
in a charitable robe, he will be able to reach mining in- 
vestors with his golden story and separate them from 
their savings. 





COLLAPSE OF THE NEVADA-UTAH SCHEME. 
Lawson's Campaign Declared a First-Class Swindle. 
When during the latter part of February, Thomas W. 

Lawson came out with a declaration that of the thou- 
sands of mining propositions submitted to him for exam- 
ination in order to interest him in the floating of their 
stocks, none had attracted him so much as Nevada-Utah, 
and therefore he had decided to investigate same thor- 
oughly and later on make the results of the in- 
vestigations known and give the signal to buy this stock, 
which was liable to jump up 20 or 30 or 50, but that 
in the meantime no speculator or investor ought to touch 
this stock. The Financial World warned against pur- 
chasing that stock, declaring that Mr. Lawson’s advice 
not to buy until he gives the signal to do so was nothing 
but a shrewd suggestion to buy it. Thousands bought 
this stock from 4 up to 9. In the meantime insiders, 
among which Thomas W. Lawson, himself, is said to 
have been a prominent one, unloaded large quantities 
of stock acquired at very low prices on the public. It is 
claimed that Thomas W. Lawson has made good money 
out of it. In his advertisements which were run every 
day in a large number of papers he continued to dwell 
on the possibilities of enormous rises, by which shrewd 
move he created enormous interest in this stock. 
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At the same time he tried to keep up the interest in 
his Trinity Copper boom by stating that whatever money 
he should be able to make on Nevada-Utah, should he 
take hold of the campaign, will be turned into the 
treasury of the Trinity Copper Co. Mr. Lawson knew at 
that time that there would be nothing to turn over. 

On March 12th Mr. Lawson came out with a state- 
ment that he had investigated Nevada-Utah and could 
not stand sponsor to the stock. This created a crash by 
which small investors are said to have lost millions of 
dollars. Mr. Lawson probably knew all the time what 
the outcome of his investigation would be, but it is 
evident that he tried to work the public and succeeded 
in working it to the Queen’s taste. 

In order to alleviate the hard feeling of his followers 
he states that he wants them to understand that the 
stock of Nevada-Utah is not so bad, but still a tempting 
proposition. The entire press is unanimous in condemn- 
ing Mr. Lawson’s latest raid on suckers. However, if 
men of experience would have been taken in as badly as 
the public in general has been, it would have been the 
doom of Lawson; but Lawson appeals to suckers, and 
there are plenty of them to follow him in another cam- 
paign later on. Here are a few opinions of Lawson’s 
Nevada-Utah scheme: 


The New York Herald states: 


“Thomas W. Lawson gave one of the plairmest examples of the 
credulity of a Wall street crowd, whose cupidity he first played 
upon by .dangling big profits before their eyes, and finally 
sheared them as neatly as ever a lamb was sheared in Wall 
street. The Lawson coup was worked in a curb stock known 
as Nevada-Utah, a copper mine, the first missionary work of 
which was done by the Stock Exchange firm of Hooley, Leon- 
ard & Co. Circulars issued by this firm first called attention 
of the speculative world to the fact that its stock was selling 
at the “very low price of from $3 to $4 a share.” 

Teward the end of February Lawson seized upon the stock 
as a field for another Trinity coup and in six-inch type to Wall 
street and State street asked, ‘“‘Are you ready?’”’ Then began 
a great churning of stock, the like of which the curb has not 
seen in many years. The stock sold up from 4 to 9. Then the 
unload*sg began.’’ 


The New York Journal of Cemmerce says: 


“The Bostonian has sealed his own doom,’”’ was the verdict 
of the Street. Brokers who were not caught in the cunningly 
devised Nevada-Utah trap, jocularly called for disinfectants 
wherewith to purify the curb market. The Nipissing affair has 
been dwarfed by this latest disgraceful episode. 

The Nevada-Utah concern has for many months refused to 
give information regarding its properties. This, in itself, was 
regarded as suspicious, and matters were not improved several 
months ago by a “write up” extending over seven or eight col- 
umns in a publication whose usual rate for this kind of stuff 
is $100 per column. The shares have dragged around 4 to 5% 
for a long time. The manipulators could not work up a sat- 
isfactory market, and at last Boston’s wizard was interested in 
foisting the shares upon the public at a higher figure. A few 
weeks ago the Bostonian began quietly to pick up all the stock 
offered, and as holders were glad to get rid of stock that had 
acted so undesirably, he and his fellow manipulators were able 
to collect thousands and thousands of shares from 4% to 5%. 
Then began a characteristic advertising campaign which result- 
ed in hordes of gullible people throughout the country rushing 
in to buy the stock. Those insiders who were loaded up with 
it at low figures were able to supply the demand at profits not 
far short of 100 per cent as the price went to 944. Then came 
a break in the stock market, and the upward movement lost its 
impetus. Day after day flaring advertisements calculated to 
keep the public on edge were published, but this did not pre- 
vent a relapse in the stock. 

Then an incident open to various interpretations occurred. 
Much outside buying took the form of odd lots. These were 
freely sold by the insiders, but behold, buyers were unable to 
obtain delivery. Day <¢fter day they importuned their brokers 
for certificates, but the transfer agents, Hooley, Leonard & Co., 


were unable to give prompt delivery. As stated March 12, 
Mr. Hooley gave as an excuse the pressure of business. Mean- 
while, odd-lot buyers could not resell their stocks because of 


their inability to make deliveries. Thus the quotation was 
maintained for several days. 

The upshot came March 13 when the Bostonian an- 
nounced that he could not stand sponsor for the company in 
which he had aroused so much enthusiasm, and he washed his 
hands of the whole business, leaving the deluded outsiders in 
possession of stock which had been cheerfully supplied at high 
figures by the insiders. 

The New York Times says that $2,000,000 have been 
lost by small investors in Lawson’s Nevada-Utah cam- 
paign, but that Lawson hasn’t lost anything. 

The New York American says that it was a swindle of 
the first magnitude that has been perpetrated, and 
writes: 

Thomas W. Lawson stood the curb market on its head and 
caused wild panic to reign. The Crime of Nipissing pales into 
insignificance compared with this Nevada-Utah affair. It is 


possible the Stock Exchange may take action. Under cover of 
Mr. Lawson’s advertising campaign a swindle of the first mag- 
nitude has been successfully performed by somebody. 

The traditional widows and orphans have been robbed. The 
gamblers have been trimmed. Investors and honest people gen- 
erally who believed in Thomas W. Lawson have suffered severe- 
ly. Lawson’s printed words have always advised against the 
purchase of this stock, but his acknowledged agent in the Street 
have let it be known privately that the Nevada-Utah reports 
were entirely satisfactory and that the word would be given 
to buy. One broker, who has been very prominent in the stock, 
says that on Sunday he talked over the telephone to a person 
who professed to be Lawson, and was told by the voice at the 
Boston end of the wire to buy the stock. 

A Wall Street man says he talked with Lawson over the tel- 
ephone as late as 11 o’clock on Monday night, and was told that 
the advertisement would advise the purchase of Nevada-Utah. 

In the panic March 13 nearly 200.000 shares of the stock 
were traded in, and at one time it sold as low as 2%, which is 
( points under the high figure established last week. Persons 
who plunge into speculations such as have been witnessed the 
last few days in Nevada-Utah deserve no sympathy when they 
lose, but for the benefit of those who are bankrupt it may be 
stated here that Mr. Lawson’s acknowledged brokers in Wall 
Street made the statement that the reports on Nevada-Utah 
were entirely satisfactory, and that the public would be advised 
to buy the stock. 

On that information many persons bought the stock, and some 
of these persons believe they can recover every dollar from 
these brokers if they care to take the matter to the courts, 





COPPER STOCK MARKET. 

Representatives of the leading copper interests and also 
of companies using enormous quantities of copper, assert 
that the prospects for lower prices of the metal during 
1907 have no foundation whatever and that copper con- 
sumers ought to be satisfied if the metal price does not 
advance further. This view is shared by the Calumet & 
Hecla people, Amalgamated Copper people and the Gen- 
eral Electric Co. 

The further advance in the price of the copper metal 
and the settlement of the labor troubles in Montana 
have, in view of the prevailing panicky conditions, been 
ignored. The tendency was to get out of copper stocks. 
It was feared that Boston would soon experience a 
crash in the prices of many copper stocks. Some of 
them were lifted to absurdly high prices. 


Amalgamated Copper 
has dropped as low as 81—25 points within a few days. 
There were too many weakly margined accounts in this 
stock. That quotation looks simply ridiculous for an 
8% dividend payer. It may take some time until a new 
bull movement in this stock sets in. 
Anaconda. 

This stock dipped as low as 55, which is equal to 220 
of its former quotations. Those who have picked up 
this stock at low figures will later on make good profits, 
for a 7% stock of which the floating supply is small, at 
the present low price will attract attention and buyers. 


Boston Consolidated Copper & Gold Mining Company. 

Only the interest in cheap copper stocks is responsible 
for the present high price of this stock. The company’s 
production is said to be about 600,000 pounds a month. 
But 3,000,000 pounds a month are “expected.”’ It will 
take time until this expectation can become a reality. 
Until then the copper boom may be over and investors 
will find themselves loaded up with a non-dividend pay- 
ing stock of a doubtful and very uncertain future. There 
are enough attractive dividend payers that offer better 
prospects than this stock does. 

Greene-Cananea 
and Greene Consolidated have experienced a tremendous 
crash for low priced stocks. Everybody wants to get 
out of them. Greene-Cananea has dropped to 14 and 
Greene Copper to 21. There is no confidence in the 
honesty of the Greene-Consolidated-Cananea merger. 
Granby—Tennessce Copper—Utah Copper. 

These three copper stocks followed the general de- 
clining tendency. Granby at 135 appears still too high, 
but Tennessee Copper, formerly 53, looks attractive at 
39, and so does Utah Copper around 29. 

North Butte. 

This leading copper stock of the Boston Stock Ex- 
change has dropped to 77%, 36 points under its March 
lst price. 
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Shannon Copper. 

The enormous decrease in the copper production of 
this company, which amounted to 200,000 pounds in 
February, has not yet found its proper reflection in the 
price of the stock. The present management pays more 
attention to the manipulation of the stock than to the 
property. 

Trinity. 

This copper stock, for which T. W. Lawson has pre- 
dicted 99, has collapsed to 191%, and even at this price 
it is too high. Lawson’s Trinity and Nevada-Utah cam- 
paigns have spread wide disaster among small investors. 

A Great Danger 
to the financial community and mining speculation may 
come from the numerous Cole-Ryan Mining Companies, 
which have been capitalized at enormous sums. The 
stocks may have been put up with banks for big loans, 
although under present conditions it may take a dozen 
alienists to ascertain the mental condition of the bankers 
who have supplied the funds for the financiering of the 
Cole-Ryan Mining Companies. While their property is 
valuable, yet the companies are considered enormously 
over-capitalized. Cole-Ryan have erected a card house, 
whose collapse may lead to another crash, unless these 
two promoters have been smart enough to accumulate 
sufficient ready funds to be prepared for any emergency. 





THE NEW YORK CURB. 

Transactions on the Curb were unfavorably influenced 
by the collapse of Lawson’s Nevada-Utah boom and the 
panic on the Stock Exchange. Prices were almost 
throughout reactionary, although the slump in most 
stocks does not amount to much, as most Curb stocks 
are low priced and there is no room for good sized drops. 

Mining stocks were most active, but prices rather ar>- 
tificial. Speculators and investors begin to turn a cold 
shoulder to the Curb mining stocks, as they have found 
that too many of them are “‘Greene goods’’ and transac- 
tions are too often carried on on the lines of ‘‘Bunco 
Men.’ Under such conditions stocks of merit suffer. 

Most of the Cobalt stock prices are artificial and the 
results of ‘‘wash sales,’’ that is, fraudulent purchases 
and sales, The once lively Curb market has, for some 
time to come, seen its best days. 

Of the Cobalt stocks the prices of the following ones 
can be considered nominal: 

Cobalt Central 88, Cobalt Coalition 1%, Cobalt Mon- 
arch %, United Cobalt \%. 

Honest transactions, but of very limited character, 
were going on in Silver Queen at 14, Nipissing at 11%, 
McKinley-Darragh at 1% and King Edward at 1%. 


Nipissing. 

The press agents of the different Cobalt mining com- 
panies are beginning to work overtime in anticipation 
of the coming spring boom, when there will be splendid 
opportunities to unload at high prices large quantities of 
stock which insiders have acquired at recent low figures. 
The Nipissing press agent seems to be the most active 
one of all, as can be seen by the following information 
spread among investors through numerous newspapers: 


The opening of the property this summer will develop a sit- 
uation that will cause the seven Guggenheim brothers to shed 
tears of remorse, and will give great satisfaction to Engineers 
Hammond, Yeatman and Skinner, the Guggenheim engineers, 
who recommended so strongly the purchase of the property. 


Another specimen of the industrious press agent’s 
work reads as follows: 


Samuel Newhouse has just returned from a mysterious trip 
to Salt Lake City with an announcement that astonished the 
Nipissing directors at a meeting which he called immediately 
after his arrival in New York. He has discovered that the 
most precious metal produced in Cobalt has been lost in the 
treatment of the ores to date. 

The metal has not even been detected by the smelters, or at 
least they have said nothing to the public about it or to the 
mine owners. Public announcement of the name of this metal 
cannot be made at this time, but it is present in very large 
quantities and will make the ores immensely more valuable 
than they have ever been suspected of being. The new dis- 
covery is four times as valuable as gold. 

The company now has above $600,000 surplus in the shape 
of cash and ore in transit and will pay the regular dividend 
for the coming quarter, but will probably omit the extra divi- 
dend which has been paid every quarter. The directors believe 
the stockholders will welcome this change of policy, as the 


money to be expended for a smelter will be multiplied rapidly 
in profits. 

In this connection it is only fair to the stockholders of Nip- 
issing who have stood by their shares to state that the gamb- 
ling element which was kicked out of the company is resorting 
to desperate means to get back. It is trying to break the stock 
and is in every way seeking to embarrass the new management. 
The stock is being accumulated by persons thoroughly informed. 
So surprising is the new turn of affairs for the Cobalt camp 
that it is now as certain as anything can be in mining that this 
Spring will see a greater boom than ever in this silver camp. 

The Nipissing last week ordered construction of new quarters 
for G00 workmen. More than a thousand men will be added to 
the werking force of the property. In addition to this leases 
will be made on liberal terms and the entire acreage of Nipis- 
sing will be converted into one hive of miners.” 


That the smaller shareholders of Nipissing stock 
should unite in an effort to help themselves out of 
a situation which is declared to be uncalled for and 
existent only for manipulation purposes, is the belief of 
George F. Morton, of Morton & Co., brokers, Traders’ 
Building, He has issued a call for proxies by means of 
which he can go before the meeting of the Nipissing 
directors at Augusta, Me., on April 1, to demand that a 
statement of the company’s operations be furnished. Mr. 
Morton, who has just returned from Cobalt, declares it 
to be a fact that the company is retarding its operations. 
He says that vein 49, which, it had been announced, was 
“pinched out,” is really a marvelous lode of silver, sam- 
ples of which he had, and that it is already drilled and 
ready for blasting. Sufficient ore for forty carloads is 
ready for shipment. The fact that Nipissing is dormant, 
or nearly so, exerts a depressing effect on the whole 
camp, and is also, in view of the conditions which Mr. 
Morton describes, unfair to the small shareholders. 

King Edward. 

King Edward sold at $1 on the curb on March 6 and 
this is the lowest price on record for the stock. When 
this stock was placed on the Curb it was generally con- 
sidered among the best Cobalt propositions except Nipis- 
sing and many well-known people on the street bought 
stock and advised their friends to do the same. The 
subscription price of the stock was $2.50 per share and 
it was said at the time that the property was four times 
oversubscribed, The company is capitalized for $6,- 
000,000 with shares at a par value of $5. This would 
make the property, according to its capitalization, worth 
$75,000 per acre. The property has gone no further 
than the development stage and this is very small. 

United Cobalt Exploration Co. 

Those who have bought this stock when it came out 
first at prices from $2.00 to $3.00 a share, are now re- 
gretting their haste. They have found that it does not 
pay to believe in statements of promoters whose sole 
object is to sell stock. The United Exploration stock 
is hardly worth 50 cents a share. No development work 
has been done so far to show that the company has any 
prospect or the stock any merit. 

Cobalt Portage. 

This proposition, whose stock has been offered for 
months, in order to attract investors, is publishing a tel- 
egram from its mining engineer stating that he has now 
ten men working on the property and is paying $2.75 per 
day, and also that he ‘confidently believes that by the 
first of April next he will be able to ship several carloads 
of ore running from 20,000 to 30,000 to the carload.” 
April first is known as all fools’ day. Those who buy 
the stock will, before the year is over, find out what fools 
they have been to believe in the promised statements of 
the promoters of this proposition. 





ATCHISON CONVERTIBLES. 

The drop of Atchison Convertible bonds to 98 ought 
to have been the signal for good purchases. That this 
bond dropped to that price at a time when the regular 
4% bond quoted above par, was due to heavy specula- 
tion in the convertibles and the subsequent unloading 
by speculators. Yet from a speculative standpoint the 
Convertible Bond is far preferable to the common bond 
on account of its convertible feature, and those who 
bought Atchison Convertible at a low price will be able 
to make at least five points. Anyhow there was not 
much risk in acquiring the bond under par. 
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KING-CROWTHER CoO. 

C. F. King, head of the King-Crowther Co., announces 
now that the price of this stock has advanced from $70 
to $100 a share, pointing out to investors that one who 
had bought 50 shares at 70 has made $1,500 on his pur- 
chase, and also secured an 8% income. This is one of 
the usual fallacious theories of Mr. King. There is no 


f 


assurance of the continuance of the 8% dividend, as he 
has not given out any statements to show whether that 
dividend has been earned at all. Nor can any one who 
bought these shares at 70 sell them now at 100 and 
pocket that $1,500 of which Mr. King speaks. We 
don’t believe that in the open market the stock can bring 
anything or is salable at all. The price of 100 is just 
as fictitious as the price of 70 was. 

The New York Sun has recently published a scathing 
exposure of Mr. King and his methods, showing what 
little there is back of the King-Crowther Co. to justify, 
a dividend. Among other things the Sun narrates the 
following, which permits an insight into the methods of 
Mr. King: 

One of King’s old friends, Col. Franklin J. Moses, ex-Gov- 
ernor of South Carolina, unfortunately died suddenly at Win- 
throp, Mass., last December. Col. Moses, who had been 
convicted as a forger and had spent some time in penitentiaries, 
was found dead with the gas turned on in his house there. 
He had been a soliciting agent for King. When the police 
searched his room they found a lot of interesting papers; so 
interesting that they were taken by Medical Examiner Harris, 
who turned them over to the Boston police. They in turn 
turned them over to District Attorney Moran, of Boston, who 
still has them. 

These papers consisted of various letters from one King to 
Moses and other memoranda concerning the attempt being 
made to sell stock in King-Crowther and other companies to 
the public. One was a long list of names and addresses of 
people residing in various small places in New England. Be- 
sides the names and addresses there were descriptions of each 
person, the amounts they were supposed to be good for, etc. 
Such lists are frequently found by the police and the Postoffice 
Inspectors. There were reports made by Moses on these 
persons and letters from King regarding them. There was 
also a recommendation by Moses that this same King had 
better return $3,000 to one person who had bought stock, as 
lawyers were understood to be out looking for such claims. 

The same King agreed with Moses and instructed him to turn 
over the money. The accounts kept by Moses with this same 
person were curious in that they showed that from the amounts 
received from each person there was first deducted a 10% 
commission to be paid to Moses and then a sum “for dividends.”’ 
The company was credited with the balance apparently. 

When it became known that the authorities had these papers 
Cc. F. King, of King-Crowther, and his associates were so. in- 
terested that they sent their lawyer, J. T. Auerbach, a member 
of one of the old reorganization committees, to inquire about 
them. Whether or not Mr. Auerbach wanted the papers turned 
over to him is not known, but at any rate they are still in the 
custody of the authorities. 

Thomas W. Lawson characterizes King’s stock manu- 
facturing shop as a ‘“‘kerosenated get-rich-quick stock 


hatchery.”’ 





FROM THE GET RICH QUICK FIELD. 
L. M. Sullivan Trust Co. 

This Goldfield get-rich-quick concern, which has been 
recently organized, is sending out a letter to creditors 
asking an extension of at least 30 days’ time for pay- 
ments of bills. They probably expect to sell the worth- 
less stock which the founder of this concern has manu- 
factured. Should they not succeed in doing it the cred- 
itors will undoubtedly lose their money. The share- 
holders in the different Sullivan promotions will prob- 
ably not be able to get anything for the stocks they 
have bought. 

The Altruistic Happy Jack. 

Happy Jack Copper Mining & Development Co. still 
persists in throwing in the way of investors chances to 
make a fortune in a copper mine. We have read time 
and time again of similar optimistic promises made by 
men who try to make others believe that their special 
mission on earth is to make others rich. However, 
events have proven that those investors who listen to 
such promises have found out that the opportunities ex- 
tended to them by these kind-hearted gentlemen always 
turn out a chance for them to lose their money. 

McKinley Gold Mines. 

This company, promoted from Kansas City, derives 
its name from one Robert McKinley, a prospector who, 
as he says, is determined to make a gold mine. If lots 


of people buy the stock he is offering at 5c. a share, 
Mr. Robert McKinley will undoubtedly strike a gold 
mine. The public has always been a gold mine for all 
who understand to arouse greed of the credulous. If 
the company has ‘‘a mountain of gold” as it claims, it 
would not have to spend a small fortune to advertise 
to reach that class of people cne of whom is born every 
minute. Hundreds of propostions of this kind turn up 
every year with the usual result that people first invest 
and then regret. 
“Win Fortunes.” 

The Makeevers are constantly fishing for new victims. 

Their latest invitation to fools reads as follows: 
DON’T SPECULATE. 

Come with us and win fortunes in actual mining. We will 
protect you against loss. lave already created 5 winning 
mining enterprises—the last one, El Favor, the greatest in all 
Mexico. 

LEARN HOW WE DEVELOP MINES. 
MAKEEVER BROS., 170 Broadway, N. Y. 


The truth is that they cannot point to a single winner. 
All who have followed them in the former promotions 
of theirs have lost their money. To put money in the 
Makeever promotions is just like throwing it away. 
Their record is one of continuous misstatements and 
deceptions. 

O. B. Stanton & Co., 

of Philadelphia, who are promoters of the Hull Copper 
Co., introduce themselves with the general statement 
that there are millions in copper, but history has proven 
time and time again that those who accept such wild- 
eyed statements as Stanton & Co. make are the ones 
who usually never even get a peep at the millions made 
in copper. All they buy is experience that they look 
upon afterwards with keen regret. 


His Great “Money Making” Offer. 

Mr. J. C. Kernohan wants investors to act quickly so 
that they don’t lose the great money-making chances he 
offers in his British American Copper Mines & Smelting 
Co. shares, stating that he will begin shipping copper 
“at once.’’ What this ‘‘at once’’ means is learned by a 
careful reading of his advertisement, which states that he 
will begin to ship as soon as he has enough copper to 
ship. At present, however, we believe that the only thing 


he is shipping at once is the stock to credulous investors. 


who believe that this proposition is, as Mr. Kernohan 
states, not a speculation but a positive success. There is 
nothing in the proposition that can be called a success 
except probably his work on credulous investors. 


The United Wireless Telegraph Co. 

Reall & Co. announce the advance in price of pre- 
ferred shares to $9.00. This announcement is accom- 
panied by the usual nonsensical talk about what a great 
dividend payer this enterprise will become. The only 
dividends it will pay will not be to the stockholders, but 
to the promoters. If these gentlemen were on the 
square they would first squeeze out of this company the 
hogsheads of water which they have poured in upon it. 
The preferred stock is not even worth $1.00 a share. 


The Kansas City Fakes. 

Legitimate business interests in Kansas City are 
aroused by the many financial fakirs that are making 
that city their headquarters. They have interested the 
“Kansas City Star,’ the city’s most influential news- 
paper, which does not accept fraudulent advertising, to 
rid the community of these swindlers. It is expected 
that a grand jury will begin to probe into these financial 
schemes, and if prospects are bright a good many in- 
dictments will be found against those who are selling 
fake and fraudulent mining stocks from Kansas City. 


American Stock & Bond Co. 

This company advertises in Chicago papers a letter 
from a man who thinks he has a good property for which 
the owners want $20,000. He suggests stocking a com- 
pany for a million and sell shares at 25c. a share. This 
price, he says, is reasonable because another company 
nearby, without any ore on its claim, is selling stock at 
40c. Of course, the American Stock & Bond Co. say, 
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if the property upon examination does not come up to 
expectations, they will refund all subscriptions received 
at 25c. It is reasonably certain that the examination 
will be such as to warrant the American Stock & Bond 
Co.’s keeping the money they received from the sale of 
stock, but investors must keep in mind that by their 
own statement you pay 25c. for an interest in a prop- 
erty which is 25 times more than what the gentlemen 
says the old owners want for it. 
“The Greatest Free Offer.” 

E. M. Stockton & Co., Financial Agents, Chicago, want 
investors, who wish to know the greatest free offer 
ever given to the public, to write them. Of course, the 
free offer is to get them to buy this company’s fake 
stock. One individual of this company who kindly con- 
sents to print his picture, but not his name, says: ‘I 
have made a study of mining and I know that I now 
have the best investment on the market. I move with 
my eyes wide open and know where I am going to land 
before I jump.”’ Of this there is no question. His eyes 
are wide open on every fool’s pocketbook, and he is 
going to land on it with both feet. 


Graham Rice in New York. 

Graham Rice, who was the brains of the Sullivan 
Trust Co., has made his appearance in New York. He 
was recently seen around the Astor House. A gentle- 
man who knows Graham Rice very well and knows his 
entire family, informs us that Mr. Rice is now in New 
York to float one of the biggest schemes, which, of 
course, is of a get-rich-quick character. In race track 
parlance they think it will be the best thing ever put 
over the boards. What the scheme is, of course, no one 
knows, but we understand that it is going to be a min- 
ing scheme to which a great many prominent men about 
town have lent their names so as to make it easy to 
pluck the easy marks. In consequence it will be worth 
while to watch developments of the mining business in 
New York City during the next few months. 

Could Not Even Raise $50. 

An advertising solicitor tells us that the fiscal agents 
of the Ajax Gold Mining and Milling Co. could not even 
raise $50 to pay in advance for some advertising in the 
newspapers. They tried to compromise on $25 and 
told this solicitor they would give him a check for this 
amount certified on Friday and payable on Wednesday. 
Thus they showed their familiarity with banking methods 
that usually call in the services of Mulberry Street or 
their cupidity in thinking that fools are as plentiful in 
New York as they are in Spodunk. If these fortune 
makers cannot raise $50 among themselves, we can 
judge what kind of bonanzas these 16 gold mines that 
make up the Ajax Gold Mining and Milling Co. must 
be. These gentlemen advertise they want the money 
quick. Their financial condition certainly shows they 
need it quick. 


The International Gold Mines Co. 

A sample of the rose-tinted language which pours in 
gushing rivulets from promoters’ minds is the following 
bon mot that a Kansas City financial agent uses to de- 
scribe the merits and possibilities of the International 
Gold Mines Co.: 


Remember, this is not one of those rose-tinted schemes where 
a company raises money, through the sale of stock, proposing 
to do this thing and that; but a proposition where the investor 
is protected against possible loss by cash assets of over $950,- 
000.00, consisting of underground development, mills, buildings, 
stores, merchandise, general equipment and the unincumbered 
title to nearly 2,000 acres of land. It is a tangible, industrial 
investment, where increased and modern facilities (for which 
this money will be used) mean the greatest mining bonanza of 


the age. It is not a question of ore—but crushing and milling 
eapacity. All claims in this advertisement can be quickly 
proved. 


This promoter is offering the stock at five cents a 
share. He certainly has set a low standard on the av- 
erage person's intelligence. No sane man or woman 
would even spend a five-cent coin on his proposition, 
which, according to his statement, has enough cash as- 
sets to develop ten dozen mines without having to raise 
another dollar. Some people in their haste to pluck 
people over-reach and expose themselves. 


Kentucky Coal Mining Co. 

From the very beginning this corporation has paid 
dividends. Notwithstanding such a superficial appear- 
ance of stability the promoters are selling stock at 50 
cents a share. The corporation has a capital of $2,000,- 
000 and at the present price of the stock a value of 
$1,000,000 is placed upon it. The company is paying 
1%% or 9% upon every dollar the investor puts into it. 
If the deluded investor thinks such a proposition needs 
to be hawked around the country and sold in small 
slices, his day of sad awakening is bound to come. Any 
concern that has paid nine dividends and still for reasons 
best known to itself believes it advisable not to issue a 
financial report should be looked upon by a sensible 
person as a thing to deeply distrust. Good investments 
are not made out of such flimsy material. 


“A Solid Investment” Built on Wind. 

Although only holding leases on land underneath 
which it is supposed there is oil, the Osage Consolidated 
Oil and Gas Co., Boston, Mass., through Turner & Co., 
the company’s fiscal agents, recommends the stock as 
a solid investment or market speculation. The stock, 
it is said, was sold on the Boston curb in August at 
25 cents a share, and is now dealt in at 60 cents a 
share. But we don’t believe it, for was such the case 
they grow a crop of fools in Boston as quickly as Kan- 
sas farmers grow alfalfa. The stock of the company 
at its present showing would be dear at 10 cents a share. 

Mineral Mill Tunnel & Copper Mining Co. 

This is a new Boston copper stock offered at 25c. a 
share and in regard to it the promoters assure the pub- 
lic that it is one of the best stocks on the market and 
will probably sell at $1.00. The property is two miles 
from the British Columbia boundary line and four miles 
from the Granby smelter. No production is yet re- 
corded, and as it takes years to develop a copper prop- 
erty, the stock is highly speculative and offers an un- 
certain future. 

$15 May Earn $800. 

This prospect is held out by Thomas Davies & Co., of 
Chicago, to investors, in their over-capitalized U. S. Lead & 
Zine Co. Thomas Davies formerly ran a bucket-shop in Chi- 
cago, and will make almost any promises of enormous 
profits to get the investors’ money. 





THE GRAIN MARKETS. 

Wheat is susceptible just now to quick changes in 
values based on crop damage in Texas and Oklahoma 
and in Germany on one side, and the Wall Street sit- 
uation on the other. Damage to winter wheat in this 
country is being confirmed from insect life in the ex- 
treme southwest, and in Ohio, Indiana and Michigan 
come reports that will bear fruit later on as growing 
weather appears and shows the winter killing. Almost 
unknown low temperatures in Germany, France and 
Russia are sure to be followed by winter killing, the 
first genuine results appearing now in Germany and was 
followed by buying orders in this country to-day. Stocks 
that appear burdensome now in this country are likely 
to melt away on the opening of navigation under for- 
eign demand and market present prices look very low. 
For the moment Wall Street troubles will prevent ac- 
tivity in grain, but as soon as the people who have made. 
money in stocks comprehend the opportunities in wheat 
they will undoubtedly turn their attention to this mar- 
ket as a safe and valuable outlet for activity on their 
part. 

Corn and Oats.—Also feeling the effect of the financial 
condition in New York, but with a foreign demand for 
all kinds of feedstuffs and the very high prices ruling 
for rye, barley, millfeeds, ete., we look for a steady, 
absorption of the coarse grains by the moneyed interests 


and a resultant increase in values this spring and 
summer. 

CLOSE 
CE iat eather! <i 75% 76B 
id Ceara Wied eee Seta temenk homatete 77% 77% 
| Se ae pee ee ae ee ee ee 78 78% 


L. G. QUINLIN & CO. 
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NOTEWORTHY VIEWS OF THE 
FINANCIAL SITUATION. 


A prominent financier thus _ re- 
views the situation in the stock mar- 
ket: 

“There has been heavy liquida- 
tion, which has improved the tech- 
nical condition of the market and 
brought many of the investment 
stocks down to bargain prices, par- 
ticularly those whose surplus earn- 
ings are double the amount paid out 
in dividends. Such companies 
should be able to go through a 
period of contraction without being 
forced to reduce their dividend rate. 
The speculative situation is not like- 
ly to show any permanent improve- 
ment until the money condition 
shows improvement and until the 
crop situation is definitely settled. 
The continuation of our prosperity 
will be dependent upon this out- 
come. The reduction of the enor- 
mous line of credits which are being 
earried throughout the country 
without a crash is also largely de- 
pendent upon the crop outcome. The 
Chicago and Alton disclosures have 
proven another bad blow to confi- 
dence and will undoubtedly act as a 
check to the return of the public to 
Wall street. Until the big interests 
shape their conduct along lines that 
will inspire confidence the outlook 
for commission business will con- 
tinue unsatisfactory. The activity in 
mining industries shows that the 
public has money to invest and is 
even willing to take chances spec- 
ulatively where it feels confidence in 
the management. That our promi- 
nent railroad managers have such 


tough hides that the criticisms of 
the public and press fail to make 
any impression is not a _ pleasing 
spectacle. 

“The failure to provide for an 
emergency currency by Congress 
contributes largely to the timidity 


which is appearing in various quar- 
ters. The attempt to prove that 
there is a widespread wish to injure 
corporations is absurd and without 
foundation, but there is an uprising 
against ‘frenzied finance’ and gross 
mismanagement, which will not end 
until the reforms which are de- 
manded are granted. 

“Wall street must build up its 
business on a new foundation, the 
principal corner stone of which must 
be honesty, and it must be recog- 
nized that the men with a big purse 
cannot be made an exception. We 
have never been in better shape for 
drastic reform than now. Our pros- 
perity is real and far beyond the 
predictions of the most optimistic. 
Our farmers, merchants, mechanics 
and laborers are all sharing in the 
country’s good fortune. Wall street 
is the one blue spot, but is merely 
paying the penalty of its own folly, 
and while the lesson is unpleasant, 
the ultimate results should prove 
There is no occasion for 
part of investcrs, 


beneficial. 
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CHRICAGO a 
and it is seldom that Wall street 
presents so many bargains based CONSERVATIVE INVESTMENTS 


upon dividends and earnings, and 
even many of the _ non-dividend 
stocks are now selling at prices 
which must soon tempt the specula- 
tor. The American people are not 
destructive; they are _ intelligent 
builders. No property interests will 
ever suffer any injustice from them 
and their representatives. It is not 
destructive to insist upon business 
honesty, nor is it destructive to 
bring down the inflated prices of 
Reading and other securities in the 
stock market. The inflation was 
the work of reckless stock gamblers 
who designed to unload on the pub- 
lic at prices which would have been 
disastrous to the buyers, but the 
public were cautious and refused to 
fall into the trap. Our recklessness 
in financing has not only been con- 
demned on this side of the water, 
but in every important financial cen- 
tre abroad. The shrinkage in prices 
which has already occurred in Wall 
street ought to remove all danger 
of any serious breakdown in that di- 
rection and to prepare the way for 
contraction and conservatism in 
other quarters. Wall Street always 
goes to extremes and the present de- 
pression in prices in many instances 
has brought securities as much be- 
low their intrinsic values as the 
boom of last August carried them 
above their values.’’ 


PLAIN SWINDLING. 

The manipulation of Nevada- 
Utah by T. W. Lawson and his New 
York agents approaches plain swin- 
dling. The pity of it is that there 
are so many people left who think 
Lawson honest and philanthropic. 
New York Mail. 


MUNICIPAL BONDS 


Principal and Interest payable directly 
and solely out of Taxes coliected within 
the Municipality. 


PUBLIC UTILITY BONDS 


With guaranteed carning capacity yield- 
ing from 4% to § per cent, per ennum, 


Call or write for list of our securities. 


O'CONNOR & KAHLER, Bankers 


NEW YORK, ROCHESTER, PROVIDENCE 
Chicago Office 
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CUBAN SECURITIES 


A SPECIALTY 


Francke, Thompson & Robb 


Members N. Y. Stock Exchange 
Tel. 1348 Broaad 43 Exchange PI., New York 


DIVIDEND NOTICES. 


AMERICAN TYPE FouxDERS Co, 


300 Communipaw Ave., 
Jersey City, N. J., March 13, 1907. 

At a meeting of the Directors of this Com- 
pany held to-day a dividend of one and three- 
quarters per cent. (1%%) for the quarter end- 
ing April 10, 1907, was declared upon the 
preferred stock of the Company, payable 
April 15, 1907, to stockholders of record April 
10, 1907. 

The Directors also declared the usual quar- 
terly dividend of one per cent. (1%) upon the 
common stock of the Company, payable April 
15, 1907, to stockholders of record April 10, 


1907. 








MORRIS H. SMITH, Treasurer. 


AMERICAN CAN COMPANY. 


A quarterly dividend of 14% has been de- 
clared upon the Preferred Stock of this Com- 
pany, payable on April 1st, 1907, to Stock- 
holders of record at the close of business, 
March 18th, 1907. The transfer books will 
be closed as to the Preferred Stock from 
March 19th, 1907, to April 1st, 1907, both 
inclusive. Will mail ehecks. 

R. H. ISMON, Secretary. 

Dated New York, March 7th, 1907. 
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“A DISAPPEARING MARKET.” 

An experienced financier makes 
the following timely remarks on the 
uncertainty of selling mining shares 
after they have become inactive on 
the Curb: 


The promoters of many of the mining 
stocks which are being at present foisted 
on the public manage by hook or crook to 
get them quoted on some or all of the 
reports of the day’s transactions on the 
curb market. By washing them to and 
fro they often manage to have them 
quoted at a figure much above their true 
market value. A rise to a still higher 
figure is confidently predicted. The mis- 
guided speculator buys. If the rise does 
not come, he concludes that he will sell 
out even at any rate, and save his prin- 
cipal. But when he attempts to sell at 
the same figure at which he has bought 
he finds that the market has disappeared. 
The promoters coldly wave him aside and 
tell him that they are trying to sell the 
stock and not to buy it in. If he at- 
tempts to get rid of it through a broke 
the latter reports a highest bid which is 
far below the purchasing price, if indeed 
he is fortunate enough to report a bid 
at all. 

All ye who are tempted to speculate in 
mining stocks take heed. Try to sell 
some of the stock before you buy it. You 
will find that this is an important test. 
Also endeavor to ascertain whether any 
money has been put into the property, 
and how much. Shun the offers of large 
percentages. If money has really been 
expended on development work in a mine 
and the percentage offered is only a 
point or ‘‘vo higher than that offered in 
any other business, it may be as legiti- 
mate a speculation as the guess of the 
buyer of a great mercantile house as to 
what will appeal to the public next fall. 
According to Daniel Guggenheim, the 
thorough investigation of a property ren- 
ders it as safe a speculation as is hu- 
manly possible. But beware the “‘disap- 
pearing market.” 


BROAD MARKETS. 


That it does not pay neither in- 
vestors nor speculators to put money 
in high priced stocks of limited 
market has recently been shown by 
the drop of 24% points of Lacka- 
wanna and Western on the sale of 
100 share lots. Stocks like Union 
Pacific can be bought and sold in 
large tlocks even in lots of 1,000 
to 10,000 shares and up at an ad- 





Investment Life Insurance 


I can show you a plan of Insur- 
ance which yields the same rate 
ofinteresta Savings Bank allows, 
doubles your desire for saving and 
protects your family (or estate) 
against loss during the lifetime of 
the policy. 


It’s Worth Writing to Me About 





EDWARD L. GREENWOOD 


Assistant Manager 
Columbian National Life losurance Co: 


253 Broadway, New York 





vance or concession of 4% or \%4 of 
a point. The same day when Lack- 
awanna dropped 24% points on the 
sale of a lot of 100 shares, 227,300 
shares of Union Pacific changed 
hands within the fluctuation of 1% 
points. By this it can be seen that 
the active stocks are the easiest 
marketable. Bankers usually place 
marketability ahead of intrinsic 
value in deciding on the desirability 
of collaterals. 


EXTREMES OF WALL STREET. 

Wall Street moves within the ex- 
tremes of the human temper. If it 
is cheerful and hopeful it sees prices 
advancing to the loftiest heights, if 
depressed and gloomy it sees noth- 
ing else but the end of all things, 
and the slightest event of unfavor- 
able character leads to a smash in 
prices. Last week when it became 
known that the gross earnings of 
the New York Central during the 
month of February have decreased 
$20,000 the stock dropped five 
points, which is equal to a deprecia- 
tion of the stock capital of the road 
of $750,000. Hope and fear are al- 
ways carried in Wall Street to ex- 
tremes. Outsiders will do well to look 
upon excessive hopes of Wall Street 
as a signal to sell and on extreme 
fears as a signal to buy. 


COULD NOT FOOL THE PUBLIC. 


Mr. Harriman and men of his 
stamp have found that astute as 
they were, they could not fool the 
public all the time, They have 
found that the common people in 
the aggregate are of more impor- 
tance to the republic than a few 
stock-jobbers. 





Investors 


Are invited to send for our 
current lists of high-grade 
Serial Bond Investments, 
netting five and five and one- 
half per cent. 


Peabody, 


Houghteling & Co 


1110 First National Bank Bldg. 
OHICAGO, ILL. 
Established 1865 





My Sook Tells You How to 
Invest Your Money Safely 


BOUND IN CLOTH—PRICE 75 cts. PREPAID. 


I have written a text book on ths proper and sane investment of money. 


It is written 


in an infoemal an practical style, 30 that all can understand and fully grasp its meaning. 
Answers truthfully and honestly sucn questions as one ought, in justice t> himself, to 


know before parting with his fuals. 
of any kind. 


It should be resi before makiug aa investment 


W. E. DAVIS, JR., | Nassau Street, New York 





LATEST NEW YORK STOCK 








QUOTATIONS. 

March 15, 1907. 

High. Low. Close 
Allis Chalmers .......... 12% 10% 11% 
Allis Chalmers pf......... 29 27 28% 
ee SD vcs aes-cdens 95 854% 4 
2 Seerrerrrere 20 20 20 
Am Beet Sugar ......... 16 154% 15% 
eon yer ee 5% 5% 5% 
a ee 50% 49% 50% 
ee Fi kadccscvesas 364 34 36 
Mme Deen: OR .nssccacens 31 28% 31 
OO, 65 60% 65 
en CE crskendbdnede don 124% 115 123% 
ON ae ae 37 34 37 
E> pccsadiamaneée 124 119 1214 
et, SD. stances naeens 26% 24% 26% 
SEE akccaes s2 00-000 64% +58 64 
ef eee ee 914% 86% 90% 
cf 2 eer 104% 101 104% 
ORS eee 102% 98% 101% 
Seren 51% 48 51 
CE sean tse answe ober 174% 167% 173 
SN SOMES icesevecvcans 4 0 64% 30 
Oe er 42% 39 421% 
 * ® 2 eer 152 146 152 
ee eer 1 13 135% 
of. 2 & 2 See 635, 615% 61% 
oh #8 # 2 eee 18% 174 18% 
pee YY eer 135% 129% 134% 
SS SE eee 4% 4 4% 
. by a Aare 3% 12% 13% 
fs f } aes 74 70 73% 
i ee aeeaeeeeseee 34% 30% 33% 
RY ES koa a ead Chee 2 2554 28 
I Go iocae i dois Blows siete ascried 119% 110 117% 
Sf sh A re 20 19 19% 
Corn P Ref pf........... 82% 82% 82% 
Fae 305g 28% 30% 
Distillers’ §S i9% BD ive, 
Dul SS & A 
Dul SS & A pf 
Me caseas 
Erie Ilst pf.. 
£ SO aaa eee é 
Gen Elec Co { : 
Granby Con { 2 3 
Great Northern pf........ 143% 134 143% 
ff | eer 145% 139 145% 
fer ree 14% 13% 14% 
OS eee eee 25 23% 25 
| Ee eae 60% 59 60% 
SS rare ee 19% 18 19% 
i - =e Ae 38% 35 38% 
Dn [ Mcacaceeasesséan Ge aan 21 
ES ER EES es 49 5O 
Lou & Nashville......... 118% 114 117% 
SE: Ktdweseeneoeees 20% 19 20% 
8 eS ere 3844 34 38 
De ME vdccneeennen es 70% 66% 70% 
eee 784¢ 78 78% 
fe ee 54% 51 53% 
Pe MOE Seckcessesnecie 56 52% 55% 
Pk eer 182 180 182 
tsa rere 118 114% 116% 
ge f 2 fF Sees 40 38 40 
Dee Ue WO ake sceciencacs 764% 73 76 
Pe SE cocaceacaesive 127% 121 125% 
Get 2 WES wcccccccccsess Sm SK 8% 
PP Ce ccccgindean aes 27 24 27 
. ) sere 123 116% 122% 
Pe MO oietecesescnsees 883% 86 8834 
TO 0 Wincacincenses 35% 382% 35% 
<a s yee 45 42 45 
i SE Kedodedcncawns 25% 24 2516 
ee eee 86 79 86 
Reading ae Cibbkeceued 106% 99 10514 
MOOK TSMR ..ncccccscces SE OD 21% 
fo | eae 45% =«0421 45 
CEE, ccscen conekeu's 51% 45% 51% 
2 2 fF eee 50 50 50 
nn. s dveniddnaces 81 
rear 22% 
ff bof eee 7 74% 
SE ck0ssku daw aee } 27% 
Union Pac ... 27 136 
U S CI Pipe. d 37% 
U S Rubber .. 3 47 
& & eee eo 37 3 386% 
wf) 6 6 CUA 96% 96 99! 
e SD 5. snc00dee00< 01, 28% 29% 
Sk ae. 27%_ =28% 
DEK vaunge icecded sews 14% 13 14% 
2” arr 27 25 27 
oo eS 18 16% 17% 
Wee SD DOs kocenccces 38% 37 38% 
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rules of the New York Clearing House 
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NEW YORK CURB PRICES. 
March 15, 1907. 


Bid. Asked. 
Be TD 56a oeb000 bk xceesis 1% 1% 
Argentite Cobalt ...4........... % 1 
Bonanza Belt Copper............ 4 414 
Bonanza Creek Gold............ 8 9% 
Boston Cons Copper............ 231% 25 
British Columbia Copper........ 7 7% 
eee 2% 25% 
DGD GRO bs sccccccessciese 26 31 
TE. TO, hiecksideccssste bas 7 
BUtRO-BEOMIAMG. 2. oc.cececccccccssce 1 2 
ES Ee eee ere rere 4% 6 
Comtral POamGry ..cccosciceses 3 314 
Chicago Subway .............6. 18 18% 
Clear Creek & Gilpin........... 7 738 
CORRE COMPA) o.ciicccscscvces 38 40 
Cobalt ComMtion ..ucccccccccee 1% 1% 
Cobalt BMOMAPGR 2s ccccccccses Wy 1% 
eo eee rey Ty eee 3 334 
Colorado Gold Dredging ...... 8% 91% 
GORE. EMOGEE 6 csc cccccveces 2 2 
ee eee 3% 4% 
Cumberland-Bly ...... ssscoces 9 9% 
ESE. nsidas c4sdansecde 13% 15 
Dominion Copper ............+- BY 54 
DOOR CORNET i cccscccicsscs 10 13 
PENNE, PORE. wasescaccviasvenns 28 32 
Blectric Vehicle ....cccccccocs 5 8: 
Be GD Ke cktincctvncnsceons ts 4 6 
oe ee ee ee ere 5% 6 
Biy Consolidated ...cccccccces 1% 21% 
TAP-TIOTNER ocecss 000s nereses 1% 156 
WOR GR. ss ccccacicvcasss 1% 2 
Furnace Creek Copper ........ 1% 1% 
ee 8 9 
SO “as kcrdeedvsnas 8% 8% 
Gel EAE COppeh sccccccuceses 3% 4 
Greene Cananea .........se00. 17 17% 
Greene Cons Copper ........... 25 25% 
Graeme Gome Gord 466s cccccsss 1% 154 
| reer 146 1% 
TS ee ere 7% 8 
Guanajuato Mining ........... 3% 4 
HBVODG TORDROCO 2c cisccccceces 10 12 
Havana Tobacco pf... ccccoces 18 23 
Inter-Mercantile Marine ...... 7 9 
Inter-Mercantile Marine pf..... 20 22% 
Be TROND cccwcnesccsesesas 1% 1% 
RE eéNcks Kren ewencscees lo 58 
Manhattan Transit ........... 3% 4 
McKinley-Darragh .... ...... 15 1% 
| 6” Ree 4 4% 
Wes. OE ARIOPIOE. 6 coc cccscese 1% 1% 
OS rrr er ere 45g 4% 
Montgomery Shoshone ........ 9 10% 
Nevada Consolidated .......... 13% 14 
PROVE GE co ccc ccccccscoss 2 2% 
Nevada Smelting ........s-2ee- 3 3% 
US eer 3% + 
Newhouse Mining ............ 18% 19 
N Y Transportation .......... 3% 4% 
I PD. <6 dn osccsveeeve 11% 12 
Northern Securities stubs ..... 125 150 
Old Hundred Mining ......... 3% 3% 


SIVOE DUOGM ccccdcccccccvcses 
Standard Oil of N 
Stewart Mining ...... 2% 2% 
Tonopah Extension { 





Tri-Bullion ...... <8 
Cee GOO tixedindksccicccce 67% 
BONDS. 

Allis-Chalmers 5s...... ...seees 81% 83 





BOSTON MINING STOCKS, 
March 15, 1907. 


High. Low. 
Adventure Mining ............ 4 4 
RE TER ook kc icccccses 16 15 
Bingham Mining ............. 21% 19% 
Boston Consol. Mining ........ 24% 23% 
ee 2914 25 
Calumet and Arizona.......... 160 148 
Calumet & Hecla Mining...... 895 870 
Centennial Mining ........... 36 3 
Copper Range Consolidated..... 81% 75 
Daly-West Mining ............ 15% 14% 
Franklin Mining .....cccccscse 21 19 
Greene Con. Copper .......... 25 223% 
Isle Royale Mining ........... 22 21 
Mass. Consolidated Mining.... 6 5% 
Michigan Mining ............. 15% 14% 
MONGWE MURINE cccccccicesccce 7942 “oe 
Montana Coal & Coke......... 1% 1% 
North Butte Mining........... 9114 &3 
~ &§ £4 200 200 
Old Dominion Mining......... 48% 4414 
URCGGEG PRP ccvcctescecees 135 130 
PORURG HUE bcsacadcconceas 24% 2 
WUINGD DE ssccdvcesccsas 120 110 
Rhode Island Mining.......... 7% 6 
ee Frere 19 17 
Tamarack Mining ............ 121 110 
TEE PEE anes cccecccese 25% 20 
CU ED Scns canewaseenen 60 54 
Victoria ae 8 6 
We EE eakcecsichcans 9 8 





GEORGE J. GOULD SPEAKS. 


Gives His Opinion as to Missouri 
Pacific and General Financial 
Conditions. 


When asked about the rumors that 
Missouri Pacific was to reduce its 
dividend, Mr. George J. Gould stated 
as follows: 

“Prices in Wall Street do not 
represent intrinsic values, That is 
not indicated any more clearly when 
Missouri Pacific is selling at 70 than 
it would be if it were selling at 170. 
For my part I would not sell my 
Missouri Pacific holdings at 150. 
Not,’’ added Mr. Gould with a smile, 
“that any one is bidding me that 
price, but that shows how I person- 
ally feel about the matter. It is 
rather early to be making predic- 
tions, but so far as I can now esti- 
mate, the Missouri Pacific will this 
year earn 8%%, and, barring earth- 
quakes and floods, I feel that the 
present dividend on the stock is as- 
sured. 

“Business is keeping up better 
than I expected. Gross earnings are 
keeping up, and, although operating 
expenses are high, I think the Mis- 
souri Pacific will earn the amount 
I have named.” 

In reply to the question what the 
outlook is, Mr. Gould said: 

“That undoubtedly if high money 
rates and the distrust of corpora- 
tions which is now apparent contin- 
ues business will react. High in- 
terest rates,’’ Mr. Gould said, “are 
partly the result of the very heavy 
demand by corporations and partly 
the result of distrust among invest- 
ors aroused by the legislation 
against the railroads. 

“This is a good time,’ he con- 
tinued, ‘“‘to cut down expenses and 
to be conservative. For my part, I 
have for some time past followed 
the policy of avoiding new expendi- 
tures, and I shall continue to do so 
until conditions become more favor- 
able. We have not abandoned any 
of our plans, but merely postponed 
them. This applies particularly in 
the East, however, for in the West 
we are working on the Western Pa- 
cific as rapidly as possible. 

“Just now, when the highest 
credit is selling at 6 per cent., is 
not a good time to undertake new 
work. We have all been extrava- 
gant, individuals and the railroads, 
and it is well just now to save 
money.”’ 

Mr. Gould was asked if he looked 
favorably upon the suggestion that 
efforts should be made to bring 
about co-operation between the rail- 
roads and the public, 

“The interests of the railroads and 
the public,’’ he replied, ‘‘are iden- 
tical, and they always have been so. 
Sometimes the public and some- 
times the railroads fail to realize 
the fact, but it is nevertheless true 
that their interests are one and the 
same. If the railroads are making 
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money the public is pretty sure to 
be making money, too, while, on the 
other hand, if the railroads are not 
piesperous the public is sure to feel 
it. The railroads are among the 
very large consumers, and are very 
large spenders of money, and unless 
they are prosperous general business 
can hardly be prosperous.” 


THE RESPONSIBILITY 

RESTS. 

With delightful suavity certain 
organs of high finance are declaring 
that President Roosevelt is alone re- 
sponsible for the industrial reaction. 
They work themselves into a fury 
over his so-called mischievous inter- 
ference here, there and everywhere 
and declare that if national disaster 
overtake us the blame rests on the 
Chief Executive, not, according to 
their beautiful system of logic, on 
the men in high places who have 
misused their powers and privileges 
for self-aggrandizement. Not corpor- 
ate corruption, but the sweeping ar- 
ray thereof, is held responsible for 
the present tightness in money, the 
hostility to railroads, the lack of 
confidence and other troubles that 
have overtaken men in high places 
It is as if a doctor, who sought to 
cure a deadly malady by an opera- 
tion, were blamed for the sickness 
of his patient.—N. Y. Journal of 
Commerce, 
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SECURITY OF 
PRINCIPAL 


should be the first consideration— 
then seek high income. Send for 
special offering of UNDERLYING 
FIRST MORTGAGE BONDS with 
absolute security of principal as- 
sured. High income obtained on 
account of probable redemption. If 
paid off in 
1 year will yield over 10% 
2 years will yield over 8% 
3 years will yield over 6%% 
‘‘Maturity Bonds,’’ our copyright- 
ed book, with comparative tables 
for bond buyers, now ready for 
free distribution. 


LINCOLN & CO. 


Investment Bankers, 
18 Wall St., New York. 
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Alfred Mestre 
& Co. 


Members 
New York Stock Exchange 


52 Broadway, New York 





Orders executed for 
purchase or sale of 


STOCKS 


BONDS 


for cash or on margin 


Particular attention given 
to individual investors 


Our Market Letter 
issued on request 


Interest paid on depos- 
its awaiting investment 


CORRESPONDENCE INVITED 





TELEPHONE, 2607-2608 BROAD 


The COPPER 


HANDBOOK-VOL. VI. 


First Edition, 3,000 copies, issued 
Oct. 15, exhausted Nov. 21; Second Edi- 
tion, 2,000 copies, issued Dec. 1, and 
nearing exhaustion. Third Edition, 2,000 
copies, now on the press. 


Is a dozen books in one, covering the 
History, Geography, Geology, Chemistry, 
Mineralogy, Metallurgy, Terminology, 
Uses, Statistics and Finances of Copper. 
It is a practical book, useful to all and 
necessary to most men engaged in any 
branch of the Copper Industry. 

Its facts will pass muster with the 
trained scientist, and its language is 
easily understood by the everyday man. 

It gives the plain facts in plain English 
without fear or favor. 

It lists and describes 4626 Copper 
Mines and Companies in all parts of the 
world, descriptions running from two 
lines to sixteen pages, according to im- 
portance of the property. 

The Copper Handbook is conceded to 
be the 

WORLD’S STANDARD REFERENCE 

BCOK CN COPPER 


The Mining Man needs the book for the 
facts it gives him about mines, mining 
and the metal. 

The Investor needs the book for the 
facts it gives him about mining, mining 
investments and copper statistics. Hun- 
dreds of swindling companies are exposed 
in plain English. 

Price is $5 in buckram with gilt top; 
$7.50 in full library morocco. Will be 
sent, fully prepaid, on approval, to any 
address ordered, and may be returned 
within a week of receipt if not found 
fully satisfactory. 

HORACE J. STEVENS 


EDITOR ano PUBLISHER 
183 POSTOFFICE BLOCK HOUGHTON, MICHIGAN 


Corporations Organized 
ARTHUR B. ARCHIBOLD 


Counsellor at Law 

















76 Montgomery St., Jersey City 











STOCKS Main Floor 
BONDS 112 LA SALLE ST. 


GRAIN CHICAGO, ILL. 


VON FRANTZIUS & CO. 


MEMBERS 
CHICAGO STOCK EXCHANGE - CHICAGO BOARD OF TRADE 


Private Wires to New York and Boston 


Excellent 6°/o Investments 


We Offer AT PAR AND INTEREST a Lin.ited Amount of 


$6,000,000 
Schwarschild & Sulzberger 


Ten Year 6% Sinking Fund Gold Debentures 


Subject to redemption by lot at 10244 per cent. and accrued interest. The 
company’s net earnings are estimated at 20 per cent. over all expenses and 
interest charges. It is doing a business of about $75,co00,0c00 a year. 


ALLIS CHALMERS 5% 


First Mortgage Gold Bonds 
To Net 6 Per Cent. 
An absolutely safe investment. Priceon application. The value underlying 


these $12,000,000 bonds is about three times this amount. 
We invite correspondence as to the above excellent investments. 














Safe Investment Bonds 


Netting 33/, to 5°/ 





The bonds we offer for sale are of the same 
general character as the high grade issues that 


we buy for our own investment. 


We are very careful to select those bonds 
which have a wide margin of security; pre- 
ferring them to cthers bearing a higher rate 
of interest, but not so safe. 


Bonds are, under ordinary circumstances, readily 
salable and are acceptable to banks as collateral 
for loans. 


Send for lists, giving full description of these 
bonds. 


The Merchants’ Loan and Trust Company 


OLDEST BANK IN CHICAGO 
Established 1857 


Capital, Surplus and Profits, - $7,000,000 
135 Adams Street, CHICAGO, IIl. 














